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NEWS SUMMARY 


GENERAL 


BUSINESS 


RTil 


Four Ulster . - policemen were 
Jailed yesterday when their 
Land-Rover was, blown op by a. 
1,000 lb bomb . placed -in a 
hijacked transit van -In Bees- 
brook. South Armagh. • 

Into other RoyalUlster Con- 
stabulary men In 'off ' behind 
the Land-Kover > and two 
children were also hurt In the 
- blast,' the worst IRA' attack on 
the police so. far*;- which was 
triggered by remote control. . 

' Ulster Secretary Roy Mason 
said the Provisional IRA had 
brought horror and revulsion to 
Easter- .. .They, sought to draw 
attention to their cause by this 
barbarism, but they must' not 
: succeed. 


Rhodesia polls 

Almost 20 per centof Rhodesia's 
electors went to vote in the. first 
eight hoars of the five-day poll- 
ing yesterday; - suggesting that 
the transitional ' Government 
may get the massive turnout it 
wanted for the first one-mah, 
one-vote election. In' Salisbury; 
the caiptaL about -500 students 
demonstrated against the poll. 
BackPage . 



Lebanon tension : 

Lebanon has sent a battalion of 
troops to strengthen the UN- 
interim force south of the 
Litani . River where Israel-, 
hacked . Christian T militianuen 
were reported to be shelling 
Palestinian encampments. 
Earlier .'she guerrillas and an 
Israeli soldier -wete' killed in a. 
border clash- Page 2- > > 


auction and lost $11 to finish 
at 52321. The FT GoldMInes 
Index, dosed 4-2 down at 12$ J- 


• STERLING rose 40 poftts to 

$2.0550, its trade-weight edAytex 
■flhfechiqg unchanged at 
dollar’s trade-weighted 'index 
uas 85.S (85,7). Y. ' 

• WALL STREET bafe rfho'. 

wsb diwn.7(K09 • at’iiJt 


Irahlto iraiiy : 

Tousands of Iranians, demon- 
strated in • Tehran : again ' in 
support of AyatoUah .Taleghani, 
the liberal religious’ leader who 
has retired b^usa tevolution- 
ary militiamen -harassed his 
family, reflecting, the; growing 
split ra the revolutionary move- 
ment.. Page 2; Editorial Com- 
ment; Page 20 


• RTHYLENEpiaht being built 
jdintly by.' Imperial Chemical 
Industries and British . Pet- 
roleum -at Wilton. Teesside. is 
now expected, to cost more than 
£200mr-dpuble. ( - the original 
estimate. . ; Back Page 


Police fears 


Corruption wlH‘ always exist 
in the Metropolitan ^Police, Sir 
David McNee,- the ^police' chief, 
said on Thames television. ^The 
force . was . part., /bf ;. London 
society and had "all .the warts 
and-Memishes of .that society-” 
All he could hope for was to 
keep, corruption at the_ lowest 
leveL • 


9 DECISION about the future 
of the -ailing Prestcold sub- 
sidiary >'df BL at Hillington, 
Glasgow, will not be taken 
.before polling day. The Govern- 
ment' wants the National Enter- 
priSe ' Board' to -take it over. 
■Back Page 


• BL is to take total control 
of:’ -distribution arrangements 
for its cars in the U.S. The com- 
pany -is negotiating with India’s 
largest car producer, Hindustan 
Motors, which is under pressure 
to- upgrade an . outdated and 
: inefficient model line. Page 4 


‘Ripper* hunt / 

'Police; hunting the so-called 
V Yorkshire Ripper who ' has 
murdered IlTVomen-in the past 
44 years afe ? asking raachinetool 
and -engineering companies to 
check if any of their staff visited 
the- North-East . or Tyneside on 
. certain -dates. -.Phgc 5 


O ARBITRATION ruling next 
Tuesday by the independent 
chairman of - the Burnham 
negotiating committee could 
forestall . disruptive action 
planned by teachers. Page 7 


• Rail crash toll . 

. OSie death toll in the' holiday 
.$afl- crash at Paustey,. near Glas- 
gow, rose to seven as rescuers 
.completed the search of the 
wreckage. The dead included 

• the drivers of 'the two trains and 
at least one child 


0 DUNLOP today announces 
an advanced' version of Tts 
Denovo .runflat tyre, Denova 2. 
French, Italian - and Japanese 
car manufacturers are expected 
to' follow BL in . offering the 
tyre; Page 5 


Briefly... 

Soviet Communist Party has 
ousted Yakov Ryabpv, the- 
yonngest senior leader, from the 
■post of Kremlin Secretary of 
Defencelndustry. Page 2 
Deather of a - union negotiator 
has complicated moves to -settle 
a lffday strBce by Costa- del Sol 
hotel and catering workers. 
Page 2 • 

Portable kidney machines wDl 
be carried - without excess 
baggage charges on British Air- 
waysMgbts. 

Two Britons have been jailed 
in Sweden for smuggling 165 lb 
of hashish into Gothenburg 
from Bristol. in a car. 


COMPANIES 

• BRITISH ALUMINIUM COM- 
PANY, which had group pre. 
tax profits of £25.09m for 1978, 
had a further- reduction in net 
borrowings -. of £8.23m -at 
December 3L Page 24 


• CURRYS, the UK electrical 
appliance, television and radio 
equipment retailer, increased 
pre-tax profit for the second 
half of 1978-79 from £7.09m to 
£8.39m bringing the total for 
the year to January 24 to 
m.l9m K (flowin'). Page 22 
■and; Lex, Back Page. 

• - Dreamland Electrical 

Appliances. manufacturers of 

electric blanket and .fire detec- 
tion equipment, increased tax- 
able profits from £704,000 to a 
record £L15m in 1978 on turn- 
over up by 24 per cent at 
£8.32m. Page 11. 


CHIEF PRICE CHANGES YESTERDAY 


(Prices In pence .unless otherwise 
RISES 

Treasury Variable- - 

1983 ..£94f + i\ 

Arlington Motor ... 142 4- 7 

Bakers Stares 98 + 5' 

Beauford «... 65 + ft 

Brook Sl Bureau ... 65 + 6 
Brown & Jackson .«■ 487 + 17. 
Collett Dickenson, ■ 

Pearce - U5.+-3Q- 

Dawnay Day 41i +• 

Debenture Corp. 5pc 

Pref. 90 + 50 

European Ferries 165* + 4 
Forminster ......... 168 + 4 

Harris -(P.) 356 + 10 


indicated) 

Stead & Simpson A 53 + 5 

Time Products 242 + 31 

. View Forth Inv. ... 75 + 10 
London Sumatra ■ ... 275 + 10 


FALLS 


356 + 10 

Mercury Secs 153 + 5 

Michael ( J.) 4t) "I* fl 

Reardon Smith 90 + 12 

'Reed Executive 134 + 124 

Scape „ 118 + 6 

Stakis (RfiO.) ' 57J .+ 4 


Exchequer l2Jpc 

1999 f£40pd.) £474 ■- | 

Barrow Milling ... 53 ~ 7 

Currys 205 ■— 5 

Magnet Metals 18 ~ 4 

Spillers 47 — 24 

Wettero Bros- 105 — 25 

Williams (J.) 48 -5 

Anglo American 

Corp 324 - 12 

Cons. Gold Fields... 227 5 

Free State Geduld £124 - i 

Southvaal 441 20 

VenterspOfit 191 “ 22 

Winkeihaak 1. 515 *— 53 




for long 


hutdown as 


target date passes 



Forces 


pay 
to rise 


by 24% 


8 y Michael Donne, Defence 
Correspondent 


57 RICHARD EVANS, LOBBY EDITOR 


BY CHRISTIAN TYLER, LABOUR EDITOR 


• EQUITIES: In slow trading, 
the- FT 38-share index dosed 
three points down at 538.9, 
having improved marginally .at 
10 am on Thorsdass'peak dos- 
ing level for 1978-79. : ' ■ “ 


The Times and Sunday Times newspapers, whose publication was suspended 
on November 30 last year, are unlikely to reappeas for weeks, or even months. 


The Board of Times News- have little hope that the NGA 
papers met- yesterday to con- will change its line, or accept 


The Times is still employing 


__ will change its line, or accept 1,000 staff, but it will find this 

rider the failure of negotiations arbitration on an issue which further period of suspension — 

with unions, it was hoped the the union argues is one of or 'lockout as the unions des- 

talfcs would put the two main principle, and not amenable to cribe it — cheaper than the initial 

titles and the -three supplements compromise, three .months. No up-to-date 


• GILTS also started firin hut 
shorter maturities settled- a 
shade lower and mediums and 
longs, finctaafed narrowly before 
closing easier on balance.^ -The 
Government Securities' .''index 
was .down 0.18 at 75.66. . 


bark in circulation this week. 


three .months. No up-to-date 


company 


The Board decided lo pay up predict how lom? it was pre- company 


not figures were available from the 


to the end of the week the two- pared to suspend publication. Yesterday's setback 


thirds of the staff who were A statement from the Board renewed speculation in tbe com- 


tempoTarily re-engaged. But said that there would be no pany about the chances of a 
1.S00 employees will again be Sunday Times this week and successful bidder for the pres- 
off the payroll from next week, no Timus or any of the three tigious titles. The company 


MEMBERS of the armed 
forces are to receive pay rises, 
averaging 24.2 per cent, back- 
dated to April 1. 

The rises will cost £322m— 
but this is still about £111 -5m 
short of the 32.5 per cent rises 
needed to bring the forces 
into line with pay in civilian 
Kfe. 

' The Government last year 
promised to restore compara- 
bility by April I, 2986. and 
Air. James Callaghan, the 
Prime Minister, reaffirmed 
that commitment yesterday. 
For the Tories, Sir Ian Gil- 


6 GOLD traded quietly ahead 
of the monthly X3£. Treasury 


leaving about 1.200 whose union 

branches have signed agree- notice. intention to sell, 

men ts with the management. Talks with the unions were There are said to be about 

No new target dale for still said to be continuing. But six suitors, some of whom are 
publication was set. The Board Mr. William Rws-Mogg, editor more " respectable " than 
appeared resigned to a further of the Times and a ysemher of others. But Mr. Rees-Mogg said 
long siege in their attempt lo the Board, said last night that that to sell to someone who 
secure union agreement to new negotiations would probably would thfen “surrender to the 
technology, new manning levels, go into limbo again for a while unions ” was no answer, 
and revised disciplinary pro- as a result of yesterday's Earlier in the day. senior 
cedures. announcement. editorial staff were assured 


no Timus or any of the three tigious titles. The company 
supplements until further denied that there was any 


intention to sell. 

There are said to be about 


cedures. 

The ostensible reason for 


Earlier in the day. senior 
editorial staff were assured 


He said the unions’ attitudes that. Lord Thomson would not 


extending the temporary re- appeared to have hardened let the papers fall into “irre- 
engagement to the end of this recently, after it became clear sponsible ” hands 
week when the deadline expired that the NGA was not going to -There has also been specula- 
last night was to allow the meet the company’s suggestion tiotr that some Board members 
national executive committee of of a trial period in which the "are promoting more radical 
tbe National Graphical Associa- bulk of the new work would solutions to the impasse with 
tion, which meets tomorrow, to remain in NGA hands. the NGA. including the use of 


WHAT THE OFFER MEANS 

IN CASH 



NEW* 

OLDt 

Bnsatfsr 

14.174 

11,545 

Colonel * 

iLon 

9,746 

Li. Colonel* 

1 P.255 

8.169 

Major* 

7,942 

6,296 

Captain* 

Mtn 

5.179 

Lieutenant* 

5,190 

4.249 

Second Lt f 

4.216 

1.478 

t Broadly equivalent annual rates 

of par for 

comparable 

ranks in 

Navy and RAF.... 


* Rate from 

April 1, 

1979, on 

appointment; 

pay scales 

increase 

according to 

number of 

years in 

each rank. 




pick up the offer of arbitration The company has also made non-union labour. 


on the primary question of who little progress with two of the The company’s statement, 
is to operate the computer- .chapels (union brancesl of the however, said only that the 
linked keyboards that the Times "National Society of Operative management was “ actively con- 
wants to introduce. Printers. Graphical and Media sidering the courses open to 

But the company's executives Personnel. them" 


them" 


BP and Shell sign crude 
oil contracts with Iran 


BY KEVIN DONE, ENERGY CORRESPONDENT 


BRITISH PETROLEUM and 
Royal Dutch/Shell have signed 
their first long-term crude oil 
supply contracts with Iran’s new 
regime. 

. The- two companies were the 
largest shareholders in the con- 
sortium of Western oil com- 
panies^ which was responsible 
for producing most of Iran’s 
crude oil- before the revolution. 

The National Iranian Oil Com- 
pany has taken all crude oil 
sales into, tts own hands, and 
has ended tbe consortium’s 
marketing contract. It is still 
willing to deal individually 
with consortium members.' 

BP has agreed a contract to 
lift 450,000 barrels a day from 
April 1. and Shell’s contract is 
to lift 235.000 barrels a day. 
The contracts run initially for 
the nine months to the end of 
:the year. 

The prices arranged for 
second quarter supplies are 
$2.6.57 a barrel for Iranian light 
and $16.04 for Iranian heavy, 
but -these could well be raised 
after the next meeting of the 
Organisation of Petroleum 
Exporting Countries towards 
the end of June. 


NIOC's new prices include a 
surcharge on the basic OPEC 
price of $1.90 a barrel for light 
crude and $1.80 for heavy crude. 
The new prices are about 29 
per cent higher than the prices 
charged in the last quarter of 
1978. 

Under the new supply con- 
tracts, Shell and BP will be 
lifting rather more heavy than 
light crude. In the ci.se of 
Shell's contract 55 per cent will 
be for heavy crude. 

Both companies will receive 
much less than before la*t 
ear’s turmoil in Iran. In 1978. 
BP was lifting an average of 
1.02m barrels a day from Iran 
because of its 40 per cent hold- 
ing in the Iranian Oil Partici- 
pants consortium. Shell held a 
14 per cent interest in tbe con- 
sortium, and lifted an average 
of 531,000 barrels a day. 

G'ompagnie Francsise des 
Petroles and Gulf Oil are the 
only other major consortium 
members that are currently 
negotiating new supply con- 
tracts of about 150,000 b/d each, 
but some of tbe Dther major 
UB. oil companies could begin 
talks with NIOC in the near 


future, now that the crude sel- 
ling prices have been fixed. 

It is understood that NIOC 
Is close to signing long-term' 
supply contracts fo rat least 
2.5m b/d of crude oil exports. 

Of this total, a group of 
Japanese companies are likely 
to take an estimated 600.000 
b/d, including Idemitsu, 30,000 
b/d: C. Itoh. 70,000 b/d; Maru- 
beni. 100.000 b/d; Mitsui, 

150.000 b/tfc Mitsubishi. 150,000 
b/d; Nissho Iwal, 50.000 b/d; 
Kanematsu. * 20.000 b/d and 
Sumitomo 30,000 b/d. 

Two of tbe smaller U.S. com- 
panies, Ashland and Amerada 
Hess, are thought to' be zzego- , 
tiating contracts for 150,/// b/d 
and 200.000 b/d, while Fetro* 
fina of Belgium and Petrobras, 
the Brazilian state oil company, 
are likely to lift up to 200,000 
b/d eacb. 

Smaller contracts of between 

30.000 b/d and 60,000 b/d are 
being negotiated with tbe 
Indian and Pakistani Govern- 
ments, and with oil companies 
from Italy and Spain. 

Iran realignment likely. Page 3 
Editorial Comment Page 20 


mour. defence spokesman, 
criticised the delay and 
promised that, if elected, the 
Tories would make the full 
pavment immediately. - 

Tbe pay award comprises 
9.S per eent as a “ second 
stage w Increase in the sradual 
move to comparability, to- . 
gether with a 14.7 per cent 
rise to take account of higher 
costs over the past year. 

The rises Include an In- 
crease of 10 per cent, from £1 
to 1.10 a day, in the special 
supplement for serving In 
Northern Ireland- They also 
take account of a 7.1 per cent 
rise in food charges. 

Charges for accominodation,. 
however, are _ being frozen 
pending completion of a study 
by the Armed Forces Pay 
Review Body. 

There Is growing pressure 
on the Government to bring 
forward the -date of compara- 
bility to stem the tide of 
skilled personnel leaving the 
forees.- 

The Pay Review Body, in its 
report to the Government, 

Continued on Back Page 
Arbitration likely on teachers’ 
pay. Page 7 

Editorial comment. Page 20 


THE PRIME Minister developed 
liis strategy by seizing the centre 
ground of -the election argument 
yesterday by claiming that tbe 
Conservatives were moving sig- 
nificantly further to the- Right 
ax the campaign progressed. 

With the Tories continuing 
to lead Labour by a substantial 
but not impregnable margin. 
Labour tacticians believe their 
best opportunity of electoral 
success on May 3 lies in placing 
maximum emphasis on the 
potentially divisive nature of 
Conservative policies. 

The ideological gulf between 
Mr. Callaghan and Mrs. Thatcher 
that is becoming increasingly 
apparent, plus the atitude the 
electorate takes to the Prime 
Minister’s paternalistic approach 
and to Mrs. Thatcher’s call for 
radical change, will decide the 
outcome of the election. It is 
this clash that is developing as 
the campaign enters its second 
week. 

Mr. Callaghan saw hfs oopor- 
tunity following Mrs. Thatcher’s 
first major campaign speech in 
Cardiff on Monday when she 
revelled in the promise of 
fund? mental but necessary 
changes of policy a Conserva- 
tive administration would intro- 
duce. 


twice as many days had been 
lost through strikes as under 
Labour. 

Mrs. Thatcher betrayed no 
signs of anxiety yesterday at 
the Prime Minister's tactic of 
branding her as Right-wing. She 
rejected any suggestion of a 
pact with the Liberals or 
another minority party should 
there be another hung Par- 
liament, and she stood by her 
controversial remarks on 
coloured Immigration last year 
when he referred to some areas 
feeling "swamped." 

The Tory leader’s advisers 
continue to believe that, if she . 
continues to hammer home the 
results oE five years of Labour 
rule, the electorate will opt for l 
change, for less interference 
from the State and for greater 
incentives. 


They arc convinced ' that 
Labour attempts to brand the 
Conservatives as too Right-wing 
’•-:]) hove little bn/act in view of 
the difficulties Mr. Callaghan 
tseer, from his own far Left, par- 
ticularly in seats like Newham 
North-East. 


Choice 
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He said at his Transport 
House news conference that the 
Tory Party had moved so 
far to the Right under Mrs. 
Thatcher that Labour had now 
been given tbe prospect of 
occupying the centre ground. 
And he made it dear he would 
be exploiting the claim to the 
full. 

“I am in favour of the Con- 
servative Party evacuating the 
centre, ground :and moving to 
the Right That gives us a 
big area, to move into. I am 
going for the centre as well 
as the Left- and- radical, ground 
.... I think it is something 
that distinguishes us and will 
give the people of this country 
a real choice for tbe first time." 

Mr. Callaghan argued that 
recent declarations of policy 
showed that the electorate was 
not being asked to vote for the 
traditional Conservative Party. 
What was being put forward 
was. something very different — 
it was divisive, and in the words 
of Mr$. Thatcher, reactionary. 

The Prime Minister also 
attempted to fend off attacks 
on what is acknowledged as a 
weak link in Labour's armour — 
the scale of industrial disrup- 
tion during the winter. He 
argued that under the last 
Conservative Government about 


In general, the conflict is 
regarded as by no means over 
jet. either by the Labour or 
Conservative Fart|\ and private 
polls taken by Transport House 
continue to suggest that Labour 
is doing appreciably better in 
key marginals than in the 
country generally. It is in the 
marginals that the outcome will 
be decided. 

It was during a BBC radio 
phone-in programme yesterday 
that Mrs. Thatcher stressed her 
continuing dislike of any pact 
or agreement with a minor 
parly. -She said she viewed with 
horror the prospect of another 
indecisive result and would try 
,to retain power without help 
should the Tories he the party 
with the most seats but without 
an overall majority. 

Later, in a speech in Graves- 
end she rebutted “misleading 
stories” about the effect Tory 
taxation policies would have on 
pensioners and stressed that 
pensions would be increased to 
take account of price rises 
caused by higher indirect taxa- 
tion. The earnings rule for 
pensioners would also be 
abolished. 

Another tax premise came 
yesterday from Sir Geoffrey 
Howe, shadow Chancellor of 
the Exchequer, who suggested 
that the Tories might go further 
than simply reducing the effec- 
tive rate of investment income 
surcharge and abolish it 
altogether. 

Election News Pages 8 and 9 
Feature Page 20 


Standing cm your head 

to export? 


British Airways pension fund 
bids £40m for investment trust 


Don’t be put off just' 
because a market isn’t 
close -at-hand. 


It is with NBNZ. 


BY JAMES BARTHOLOMEW 


BRITISH Airways pension fund 
is to offer net asset value, cur- 
rently -about £40m for the 
^Debenture Corporation, an in- 
vestment trust managed by John 
Govetf and Co. 

The bid is the biggest for a 
UK investment trust since the 
controversial offer by the Post 
Office Staff Superannuation 
Ftind and Barclays Bank for 
Investment Trust Corporation 
last June. It is the fourth time 
in two years that the pension 
fund of a nationalised' industry 
has bid for an investment trust 

Mr. Miehad Kerr, general 
manag er of the British Airways 


fund, said yesterday that 
Debenture Corporation had a 
portfolio which would “fit in 
very nicely " with . the fund's 
existing investments. He would 
be able to buy stocks of quality 
stocks without driving up prices 
against tbe fund. 

“The market is fairly thin,” 
he said. “ Debenture has a 
quality of portfolio we would 
feel very happy to have.” 
Debenture's largest investments 
in its last balance sheet were 
Shell Transport and Trading, 
Harrisons and Crosfield, Uni- 
level, Land Securities and 
Rowntree-Mackintosb. 


The British Airways fund 
alreadys owns 4.66 per cent of 
Debenture. ' Other big share- 
holders are Standard LHe 
Assurance, with 6.2 per cent and 
tbe Coal' Board and Mine- 
wokers’ pension funds with a 
combined holding of 5.1 per 
cent 

The bid came as a complete 
surpise, said Mr. Mark 
Corn wall -Jones, a director of 
Debenture and of the managing 
company, -John Govett. But he 
agreed that the price of Deben- 
ture had been notably firm 
Continued on Bade Page 
Lex Back Page 
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EUROPEAN NEWS 



near decision on plan 
of raw materials 


ADRIAN DICKS IN BONN 


THE West German Government, 
after, several years of incon* 
elusive discussions, ' now 
appears near .a decision to' set 
up., a: strategic.’ stockpile ..of 
■Scarce ..raw . materials. . to be 
■indirectly. . . financed by .the 
Bundesbank. 

: Herr " Hans ' Matthoefer, 
■Finance Minister,' told the daily 
newspaper „ ' Die Welt • ‘ .'he 
favoured such a plan and said 
it should .aim at accumulating 
stocks equivalent to an average 
year’s ‘needs of such materials 
as chrome, cobalt manganese, 
asbestos and vanadium. 
-Among several possible 
■.models. Herr Matthoefer indi- 
■cated that he would like to see 
special con tracts- concluded: with 
importers or users of these 
minerals under' .which the 
-Kreditaristalt . flier Wiedef- 
aufbau- — the ■ Government 
’financing corporation — would 
finance about -eight months' 
worth o f sto cks. 

...The. KW would in turzr.be 
.given .a special line of credit 


by the Bundesbank.. . ". .. 

Under this scheme, according 
to Die Welt, the Bonn Govern’ 
inent would have the right to 
determine when; a state of 
emergency .was so disruptive of 
normal, supplies that user com- 
panies could' draw down the 
strategic stockpile.' 

It would' also' " dnsure that 
companies continued to main- 
tain' and' finance stocks of their 
own, equal to about four 
months’ needs on average. 

. Herr Matthoefer’s views 
appear to follow closely the 
main conclusions ! of _an inter- 
ministerial committee of top 
offldais -in .an- .interim report 
last autumn-. .. r-rr-..-:.- - 

‘The committee v» -widely 
expected in its final report nest 
morith" to ..recommend - to the' 
Cabinet, that a .stockpile be set 
up,- and that' the.[ Government' 
set up special financing arrange- 
ments for industrial usersrather 
than create a -stockpile -agency 
of its own.- ' 7 • ■■■ 

‘ However; it was \ understood ' 


here . yesterday that several 
important aspects of the scheme 
remain to be settled. 

One main obstacle to past 
suggestions far a German 
strategic stockpile has been the 
attitude of the Bundesbank 
itself. 

The Bundesbank has pointed 
both to legal limitations on how 
it may dispose of its foreign 
currency reserves and has put 
forward economic objections to 
becoming a commodity specula- 
tor. 

Three weeks ago. Dr. Gtmar 
E mnung er, Bundesbank presi- 
dent, . did not, as on previous 
occasions, dismiss the notion of 
■an. indirect support mech anism , 
such as that Herr- Matthoefer 
now favours. 

r ' But it is believed that' the 
central bank’s governing council 
. would baulk at .any stockpile 
plan likely - to cost more than 
DM 700m-DM 800m (£175m- 
£200m). *~ 

The Bundesbank b as not, in 
■any event yet had the oppor- 


tunity. . to discuss concrete 
suggestions on the matter. 

A second uncertainty lies 
over the exact range of scarce 
raw materials that would be 
included in the plan, and of the 
feasibility of building up stocks 
to a year's supply without driv- 
ing up prices.. 

The State Secretaries’ com- 
mittee has identified a total of 
12 commodities, with an import 
vidue in 1977 of DM 2.4bn, as 
being especially sensitive to 
political interference — by which 
the West Germans primarily 
mean serious interruption to 
supplies from South Africa. 

In light of estimates from 
industrial sources that. a year’s 
supply of chrome alone would 
cost up to DM 300m to finance, 
it seems unlikely that all 1 2 
commodities could be included 
in the plan. 

. Officials here stress that many 
details remain to be settled 
before the scheme is ready for 
Cabinet consideration in May or 
June. 


Portuguese 


steel 

chiefs quit 


By Jimmy Bums In Lisbon 


TWO. .LEADING directors -of 
Sideriigia National, the Por- 
tuguese, nationalised steel com- 
pany, 'have resigned in a policy 
row with the Government over 
the -future - of one of She 
country’s major industrial pro- 
jects, the national steel' plan. 

- The plan, aimed at improving 
the cempetitivenes of Portugal's 
main steel plant at Seixal, near 
Lisbon, was accepted in . prin- 
ciple. at the beginning of th.e 
.year, but the . Government has 
.recently back-pedalled on some 
of~ the details of the original 
project -- 

The . latest controversy fol- 
lows an announcement by the 
Ministry for Industry last month 
that the projected £350m invest- 
ment was to be “re-assessed” in 
the 'light of the Government's 
moderate . target for economic 
growth and the short-term 

future of the international mar- 
ket. ' 

Na/firtn decision is expected 
until later this month, but the 
Government is known to be con- 
sidering a revised plan, which 
would reduce the initial' invest- 
ment to about £23 Om. A 
planned extension of a coke- 
oven plant and the building of a 
new light section mill at Seixal 
would- be. postponed. . 

Confirming his resignation 
yesterday, Sr; Manuel Van Hoof 
Ribeiro, a member of the steel 
company's Board, said the 
Government's growth target, of. 
3 per cent was -threatening to 
delay indefinitely the country's 
industrial development ' 

Sr.' Bay a Horta, a former 
Industry Minister and the 
author of the.original steel plan, 
blamed his resignation- on the 
Government’s hesitation. ' ' 


Belgians hunt 


airport raiders 


BRUSSELS . — Police yester, 
day were stilL hunting members 
of a . Palestinian commando 
group which wounded 12 people 
during an abortive attempt, to 
attack an Israeli airliner, and 
its passengers at Brussels-; Air- 
port on Monday. Two other 
guerrillas were arrested — after 
the -incident. 

Deputy Public Prosecutor 
Raoul de Vos said the. two 
would he charged later this 
week with attempted murder.- 
Reuter 


New French air strike threats 


BY DAY1D WHITE IN PARIS 


THE THREAT of French air- 
traffic disruptions,' which last 
summer hung over peak holiday 
weekends on .many European 
routes, returns today.-. 

But the strikes, one . by . Air 
France* ground staff and 
another, threatened fbr tomor- 
row, by flight personnel- on 
internal routes, will have only 
limited effects on international 
travellers, compared with last 
year’s" dispute 1 -between the 
Government and French air 
traffic controllers. ' 

. Air France said nearly all its 
-Jongrbaul flights. would be main- 
lined .-.while today’s medium- 
haul flights were being cut by 


half. The strike affects 20,000 
of the airline’s 31,000 ground 
staff. Four unions are pressing 
fbr pay increases, shorter hours 
and job guarantees. 

Pilots- and other flight 
personnel at Air France's 
internal sister airline. Air Inter, 
called off a strike today, pend* 
ing the outcome of talks, but 
are planning to go ahead with a 
strike tomorrow if these fail. 

They are protesting, against 
the use of aircraft chartered 
from foreign companies, at a 
time when several hundred 
French pilots are out of work. 
The- dispute follows a “ bailing- 
out ” agreement with the Polish 


operator, LOT. 

The strikes coincide with a 
revival of hostilities in the 
French steel industry. Unions 
today launch a M steel-less 
week ” of - stoppages, after a 
stalemate in pay disputes at two 
coastal steel works. 

Ironically, the two centres 
affected, Dunkirk on the 
Channel, and Fos on the 
Mediterranean, escaped the 
Government's hotly-disputed 
redundancy plans. 

Partial strikes have led to the 
laying-off - of more than 18,000 
workers.. Expulsion orders have 
been served- on strikers in both 
plants. 


Irish banks dispute may grow 




BY OUR DUBUN CORRESPONDENT 


THE -LEADER of the- Irish Bank 
Officials Association has warned 
that the threatened industrial 
action could grow into a full 
strike because of what he called 
“interference” by. the banks. 


The association is balloting 
its 15,000 '.members in both 
parts of' Ireland on . industrial 
action -In support of ii claim for 
more money because of the 
extra work involved since parity 
between sterling and the Irish 
currency was broken. 

. The banks are upset at the 
wording of the * -ballot., paper; 
which they see as offering bank 


officials no choice but to support 
industrial action. 

Mr. Frank O'Rourke, chief 
manager of the Bank of Ireland, 
took the unusual step of criticis- 
ing the ballot paper because, he 
said, it did not -include the 
option of arbitration. 

The initial industrial action is 
expected to take the form of a 
refusal "to handle sterling trans- 
actions. But Mr. Job Stott, sec- 
retary of the association, said 
that ‘interference” could pre- 
cipitate a strike. 

The banks concede that the. 
'currency break has meant, extra 


with this is through extra staff 
and equipment. 

A refusal to handle sterling 
transactions, would have limited 
immediate import, but fears 
exist that, if it continued, the 
banka ' would eventually -be 
farced to .close. 

On the " general mistrial 
front, the Congress of Ttade 
Unions has set next Friday' as 
the deadline for agreement with 
the Government on a new 
economic and taxation policy. 

The union movement is angry 
at what It sees as the unfajx 
burden of taxation ' on the wage 


.wp'rk'butsay the way . to deal • adn salary earner. 


Agreement 
close in 


Dutch pay 
negotiations 



V 


By Charles Batchelor in 
Amsterdam 


PROFECTS for a peaceful con- 
clusion toth e 1979 Dutch 
wage round have improved 
with a decision by unions in 
two major sectors of industry 
to drop their demands for a 
35-hour working week. 
Negotiators for more than 

500.000 me.tal industry -wor- 
kers and for 95,000 bank and 

insurance employees have 
reached agreement with the 
' employers on the broad out- 
lines of a wage accord. 

Tbe most significant break- 
through came with the 
decision by the industrial 
unions affiliated to the FNV 
federation to drop their de- 
. mand for a shorter week in 
the metal industry. 

, Although this move is likely 
to. be followed by the indus- 
trial unions negotiating in the 
textile and ehemical sectors, 
and with the. Dutch multi- 
national ..companies, union 
spokesmen* warned flmt a 
formal demand for a shorter 
week is still on the table in 
these industries. 

The metal employers and 
unions have still failed to- 
agree on the duration of the 
wage accord — the employers 
want the agreement to ran 
until April 1981 but the 
unions are not prepared, to go 
further than April 1980. 

Talks here and in the bank 
and insurance sectors are con- 
tinuing on the financing of 
early retirement schemes and 
on tiie number of ex tr a holi- 
days to be given. 

The metal unions dropped 
their demand for a shorter 
working week after It became 
dear there was little support 
from their members and dis- 
agreements among the union 
leadership. 

A study carried out by the 
Central Planning Office, the 
main government forecasting 
agency, disclosed that unless, 
wage cuts ' were accepted, a' 
shorter working week would 
lead to a reduction of jobs. 

Up to the time the unions 
suddenly dropped their de- 
mand for a shorter week, the 
four-month old wage talks 
had been growing increas- 
ingly bitter. 

Fewer than one in five of 
the 2.7m workers involved, 
had signed agreements, and 
the metal- industry unions- 
were preparing industrial 
action. 

"The 'main sectors’ which 
have now reached agreement 
are 300.000 in the building 
and allied trades, 50,000 
printers, 50,000 in the furni- 
ture and wood industry, and 

15.000 dockers. ‘ ' 


p 


* 
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BY METIN MUNIR IN ANKARA 


MR. BULENT ECEVIT, Turkey’s 
Prime Minister, appears tohave 
placated the six rebellious 
independent Right-wing Cabinet 
Ministers on whom- he relied 
for his ' slim parliamentaiy 
majority. But doubts about his 
Government's long-term stability 
persist. 

After a 17-hour. Cabinet meet- 
ing,. one of the longest in the 
republic’s . history, Mr. Ecevit 
emerged yesterday to read a 
Cabinet statement, indicating 
that a compromise has ' been 
reached. •• 

But the revolt may -have un- 
leashed forces which could at 
worst bring, down the Govern- 
ment, and at best be a source 
of constant weakness for . Mr. 
Ecevit 

Mr.. Ecevit's 16-month-old 
government is.- a coalition - 
between his left-of-centre Repub- 
lican Peoples Party (RPP) and 
11 independent- _ right-wing 
deputies. -They had crossed the 
floor from the Justice Party of 
Mr. Suleyman Demirel, the for- 
mer Prime' Minister. Teh' of 
them hold Cabinet posts. Six 
of these revolted last Saturday; 
and three others sympathised 
with the rebellion. 

lit a public memorandum, 
which Mr. Ecevit heard about 



. „• The: . Government announce- 
. meat indicated that Mr .'jEcewt 
has. acceded to these vague 
■demands. How things will work 
otri-. in -practice* and- how long ' 
the . six' Will remain 1 appeased: : 
: remains to be seen.- 






There are limits. . to which -Hc v . 
Ecevit can go without atienatiiig 
; tiie .. important: forces . which • 
support; him— his party and; the. 
trade, unions' and associations. 


Mr. Bulent Ecevit 


only after it ; was read to 
reporters in the Turkish capital, 
the six demanded tougher 
action against extremists and 
Kurdish secessionists and poli- 
cies which were more orientated 
towards the West and private 
business. 


■There. are reports: that Mf. r 
Ecevit may be forced to pot 
under martial-law -some Kurdish 
provinces: in’ ^he border area' 
with Iran and Iraq. Already 13 
Turkish provinces; where one 
-third rof -the 45m- -population 
lives, have been under martial 
-law since December. According 
to some reports, the Turkish 
Kurds may be preparing to stage 
a rebellion: for independence.. 

The subject of .the Kurdish- 
provinces is bound to come up 
' during tbe debate in debate in 
Parliament for ttye extensiorrof 
martial law" next week. . ; _ 

The revolt came, st an un- 
fortunate :tim& for -Mr. Ecavtt. 
He has just completed a new 
.economic - stabilisation . -pro- 
gramme and wlas planning 3o 
renew the dialogue with the. 
DIF next week. .• - - . ,A'V* 


Earth tremors 


£ 

(:■ 

/; 


again rock 
Yugoslav coast 


TITOGRAD-r-A strong tremor 
rocked Yugoslavia’s earthquake- 
devastated-coastal region yester- 
day,- causing further damage in 
resort towns and mountain vil- 
lages. 

_ . .The' tremor measured 6.5 on 
the 12-point MercalL scale, com- 
pared with- the nine degree 
quake Which- killed more than 
200- people ": on: Sunday. .It was 
the' tenth strong tremor since 

tbe. -first major quake 

-. There were- no immediate re- 
ports of casualties -in yester- 
day’s tremor, which sent 
masonry tumbling from build- 
ings already damaged beyond 
repair in the .earlier disaster. 

The new tremor caused fresh 
panic among the frightened 
population, 80,000 of whom are 
homeless. 


Spain hotel row worsens 


BY ROBERT GRAHAM IN MADRID 




THE DEATH in obscure 
circumstances of a member of 
the hotel workers’ negotiating 
committee has further com- 
plicated the bitter JO-day ho’fel 
strike on the Costa del SoL 
Hotels and bars in the Malaga 
area have been seriously 
affected throughout Easter week 
and the weekend, and some 
tourists , are being switched to 
.other parts of the Spanish coast; 
' Sr... Manuel Benitez Sotaao 
died on. Monday after - falling 
from a fourth-floor balcony near 
Malaga. Until then, he had 


list 


Unofficial reports 
the death was 


of an inqu 
suggested/ 
accidental. 

Sr. SojCano's death prompted 
the head' of CCOO, Ejr.-Marcelino 
Camacho, .to ' intervene yester- 
day with Sr. Rafael Calvo 
Ortega, Labour Minister, in' an 
effort to • resolve the " hotel 
dispute. - 

A meeting is'expected today, 
between. -Sr. Camacho,, 'the 
Minister, and representatives- of 
the hotel owners. 

The botel owners maintain 
that they can do nothing about 


been taking a leading part in ' the strike, since the wage settle* 


the hotel strike staged in pro- 
test over a Labour Ministry 
imposed wage settlement. 

The main union of which he 
was a member, tbe Confedera- 
tion of Workers Commissions 
(CCOO), said yesterday that 
they were awaiting the results 


ment has already been imposed 
by the Government. The settle- 
ment involves raising monthly 
minimum wages. 

The unions for their part con- 
tend that the hotel owners deli-, 
berately sought to have an early 
Government-imposed .settlement' 


EEC offers 
aid to Lille 


Top Soviet leader sacked 


BY DAVID SATTER M MOSCOW 


MR. YAKOV P. RYABOV, one 
of the youngest members of the 
top Soviet leadership, was re- 
moved as Kremlin Secretary. for 
the Defence Industry. yesterday 
at a Plenary Session of the.Com- 
munist Party Central Com- 
mittee. 

Mr. Ryabov, 50, had only been 
In the Secretariat, the party's 
chief administrative arm, for a 
little over two years. Informed 
Soviet sources attributed his 
demise to conflicts with older 
men -in the leadership who 
found him too ambitious. 

Only two other persons have 
been removed from the Secre- 
tariat in recent years. But 
neither of these . persons was 


removed after such a brief time 
in office as Mr. Ryabov. 

A communique on the plenary 
meeting issued by Tass,. the 
Soviet news agency said that Mri 
Ryabov had been relieved of his. 
duties in connection- with his 


party 


appointment as First , Deputy 
i.Sta' 


Chairman of Gosplan, the.otate 
Planning Agency. 

Mr. .Leonid Brezhnev, the 
Soviet President who appeared 
in public on Sunday at a Moscow 
ice hockey match- after a three- 
week absence due to severe flu. 
made a speech at the Plenum, 
but the naws agency gave, no 
details. - 


Tass said that Mr. Mikhail . 


Suslov, the chief 
ideologist also spoke. 

The Soviet Union has taken 
steps • in recent ' months : -.to' 
reorganise amd . - strengthen 
Gosplan. But the removal o£Kr‘ 
Ryabov from the party; Secre- 
tariat is clearly a demotion and 
conforms : to a pattern set over : 
the past decade of -removing the 
younger men ' from the - top 
Kremlin leadership. - 

Mr. Konstantin: Katushev" 52; 
was - removed from the Secret 
tariat to become' Soviet repre- 
sentative to Comecon- in 1977. 
Mr. Pyotr Demicbev, 61, was' 
removed in 1974; although -he 
remains a candidate Politburo 
member. • r ; 


Romania attacks Moscow 4 interference ’ 


BY LESUE COUTT IN BERLIN 


...... 


By Margaret Van Hattem 
in Brussels 


THE EEC Commission yester- 
day intervened 1 In tbe two 
most sensitive areas of African 
politics with telegrams of 
support to Mr. Joshua Nkoxno. 
Co-leader of the Rhodesian 
Patriotic Front and to Pro- 
lessor Yusuf Lille, Uganff&'s 

r ew President 

Holding out the -promise of 
{emergency aid .. to - Uganda* 
{from the 'Nine, M. Claude 
iCbeysson. EEC Development 
| Commissioner, told Professor 
Lule that the Community was 
ready to resume aid to the 
country under the Lome 
Convention. 

M. Cheysson also denounced 
the “ murderous attacks " by 
the “ illegal Salisbury 
regime” on Mr. Nkomft’s 
house in Lusaka last Friday. 


ROMANIA ■ ; HAS* v -sharply 
attacked Moscow’s - “ interfer- 
ence. in. the internal affaire.” of , 
the independent - minded 
Communist country 'and /Soviet 
attempts to force Bucharest to 
condemn China. / 

The defiant RomanMn state- 
ment i.eomes .after, tpe- Soviet 
Union-put Treasure FL Romania: 
t6 increase its . defencej?udget 
and to -join ’.the dt|her Warsaw 
Pact- countries inf attacking, the. 
Chinese . leadership * after 


Romanian Communists; to. accept 
any . -directives from Moscow 
js .summed .up by_ the „wpjds 
that there Is “ no centre of 
the international Communist 
movement” 


Peking’s inys 
The flat 



' It comes £n a lengthy idet^ 
logical- defence of. .-the " right 
of each* party ^ independently 
determined its • VjpoStiral line-"; 
and Is cbntained ’in “ah arti^e- 
ih .the Romtfnittn- Rizeign potiof 
Weekly, JCxmesC .1 T: ;- 


m ofT Vietnam^ 
of . the- 


- The i broadsides appease udder 
the Mand' tifie: Thd' Uopi- 


muflist.-' -Interna Isienfd .and " 

. realities of the era," *„ . • 

Until 

Pact . - countries apart worn 
Romania had published articles 
hailing the 60th anniversary of 
the Comintern, the- Communist 
International, fcmirded^by Lenin. 

w 

Udioa’sr -lasted 

^ attadcs ^ - the 

aJid ? 'warns; idgainst 
any.^attempts tdtirevive it '■ .? 



over 



BY duR BERLIN CORRESPONDENT 


WEST/GERMANY has protested German currency to buy there;;- On 'papfer. ^tL 'Ieasti it is: the 
sharply., against East German '. -The bitter comments by^ the \most restrictive measure agajijst 
restrictions on Western corres-. East Germans were sees on the" West : G efman-' .corre spdndents 

^ . ‘ imr . -1.A •. ‘a ‘i ’ . lT— .1 m . 


pondents in ..-East Berlin, saying 
they are a. serious violation of 
the : 1975 Helsinki agreement 
and of agreements between the 
two countries. 

The East German moves came 


West- ^German • . TV .hews by 
millions of East Germans; -This 
prompted East , Gerinahy- -to 
announce the restrictions on the 
work of foreign journalists. " 
^Tbo .new regulations say that 


in retaliation against recent journalists in East Germany 


West German" TV Interviews may- not. carry out “ interviews 


with 1 East Germans, .who .or questioning of any kind, 


criticised their Government 
The East Germans were inter- 
viewed while queueing, to' buy 
Western goods at the- hard 


without .official permission. 

. This-’ would presumably 
eliminate the frequent “ man in 
the-^ street ” TV interviews West 


imposed - by . && Conraranist 
country. • West*: Gerinahy- bes 
lodged a-sfiarp ! ijotesf with .^e 
Ea& German Government 
ing'vit is- a Mribus viiJlatida'pf 
the -1972 agTMmeitis^betiamgn 
the two Geraranys.; -.'j . .r ; : 

.. Blast' Germany': is., as ^uhtilpely 
to rescind the.- move- as’.^Wqst 
Germany Ig tib allow :it toikialt 
the procesSj T of - improving jxda- 
tions- betwefcn ;Bonn- and EASt 
Berlin, ,dep ends ' op : West ■ 


currency Intershops after East Geftnan correspondents . have Genflany^s respecting the Com 


Germany announced they would 
no longer be able to use West 


conducted with anonymous. East, munist; .Governmeot^^ fearLiOf 
Ger man s. ‘.dome^cTnirest - 


Suarez’ political skills will be tested even more in the months ahead: ROBERT GRAHAM reports from Madrid 


The challenges 



pain 



FOR THE first time Sr. Adolfo fixing J&tweeri Sr_ .Suarez and 
Suaraf deft political touch has “Sr. Felipe - . Gonzalez - and Sr. 
deterted: hint. -The Spanish- Santiago .. Carrillo, the respec- 
PrixneVMinister badly fluffed -the . tive Socialist and Communist 
presentation .of his- new Cabinet leaders. With the constitution' 
earlier this -too nth. Havingtakfcn- -approved-, and now a. constitu- 
an extremely ' leisurely-, 'five- -jjonal ' government, potitical 
weeks' to prepare the ground; he . debate -and- political mahoeuvr- 
then set a self-appointed dead-' jhgTwill shift to Parliament 
lin'p and at the -very last moment There will also be a more clear- 
discovered .-that ndt everyone, cut- divtalon-' between Govern- 1 
warned'- to " fit into ■ their ment ^. arid Opposition, 
designated 'slots. ‘ The political consensus could 
Sr. Rudolfo -Martin Villa.- the • have been .'retained — thb-Com- 
former v Interior - Minister, xmtnisfs wished it to 1 continue 

tint $r. Siiarez rregarded the 
Mopcloa Pacts as .a - phenom- 
enon of the transition -and. they 
' were damaging to UCD’s ; grass 
roots support on the right ■ 
Instead qf going to Parlia- 
ment.- for. a: vote of confidence 
The incident has been largely .after the approval of Spain’s 
forgotten. But it has raised new constitution In December, 


decided ' at" 8 -o'clock oii --.the 
evening In which the annouhce- 
ment was due to be made that 
he did not -wish'. to accept the : 
post, of- Minister, of Public 
Works, and ixrthe end did not -go 
into the Cabinet at alL 


some questions about the Prime 
Minister’s political skills which 
will need to be answered wben 
the Government , starts -work 
again after the Easter break: 

From now on the political 
scene will be more complex. 
The remarkable consensus that 
loosely bound the ruling Union 
de CentTo Democratico (UCD) 
to the Communists and 
Socialists, formalised in the 
Moncloa Pacts of October 1977, 


he chose 1 to call a general 
election: to consolidate his own 
position within UCD and to- 
obtain a . clear mandate that 
would enable him to dispense 
with horse-trading with ' ' the . 
Socialists and Communists. He 
was also determined to, prevent 
the Left obtaining electoral 
advantage in municipal elec- 
tions which had- been postponed 
since 1976. 



Sr. Suarez himself is now* more militant ticket his party 
making less_ effort to retain the^-'.stfll lost votes to .the Corn- 
reformist image. With few; munists in the municipal elec- 
exceptions the new Cabineij.. lions, and the new pact over 
reflects a shift to this nev? supporting common candidates 
centre right colouring. jr is not without risks. 

The danger inherent-in form*- UCD has established itself as 
ing a Cabinet on this basis : ’U the party of the centre and 
that it becomes packed, with right. But the Socialists have 
“ yesmen **. Sr. Suarez behaves yet to offer convincing proof 
more and more like the 'presij. that they are the party of 
dentc — a title which he prefers opposition on tbe Left 

; J The Government has yet to 
8 ive any ' detailed outline of 
dnft Jf ■ P 01 ^ But Sr. Suarez has said 
t + owar ,? s enough to suggest, that Govern- 

denualism. First, there ar| meot priorities remain the same 
. imerai - minded • and as'before— economically combat- 
talented people in the -adminij 1 jng inflation, coming to terms 
tration • since the Franco eA . with unemployment, preparing 
who have broad political expeqK for entry Into Europe, establlsh- 
ence who will, not be dominar ' 


by the Prime Minister. 


lug The framework of some 
regional autonomy, improving 


Sr. Adolfo Suarez 


largest number of municipali- 
ties but i* tbe key 20 large 
cities of Spain the UCD lost out 
either to the Left or to 
Nationalist candidates. 


This strategy has now- been 


has been broken. Overtly parti- vindicated by the results of- the 
san considerations . have begun two elections. Hard on the 
to overrule national ones. The heels of the general election 
scene has also shifted away -success the. April 3 'municipal 
from the backstage tripartite. elections— saw- UQ5- win the. 


UCD obtained 167 seats in 
the 350-seat lower house in the 
general elections. Though not 
quite the-“victoiy " UCD sup- 
porters claimed, it nevertheless 
showed there had been no voter 
disaffection, in the 21 months 
since the first democratic 
elections ef June 1977. 


Second, the socialists end law and order and modernising 
Communists are- determined to the armed forces, 
play the role of Opposition ' On the economic front the 
within Parliament and to use. long period of political uncer-' 
their new-found control of . tainty that preceded the Decem- 
major cities like Barcelona and. ber constitutional referendum, 
Madrid as showcases of what and the virtual paralysis of the 
they can achieve. administration during this 

The position of the Socialists period of polltiking has been 
after their performance in the damaging. In practical terms 
general elections and their it has meant that positive 
rather hurried entente with the efforts to break out of the reces- 
Communists in the wake of the sion have been delayed by at 
municipal elections will be least six months, 
crucial. Having lost out playing Measured against this the 
the moderate card, offering very country now has the prospect 
diluted Socialism, Sr. Gonzalez of a stable Government for the 
is now moving quickly back next four years. This should 
towards more militant and help private sector confidence— 
Marxist doctrine. Even on this so hesitant until now to invest 


Sr. Santiago Carrillo 


Suggestions that the Govern* 
ment will seek a mild form of 
reflation are cow being dis- 
counted— at least not until late 
autumn. This is because drtfla-, 
tion is still, and worryi ng ly 
running at around 16 per cent 
On present indications there is 
no way the Government can cut 
inflation to the anticipated 10/12 
per cent. The pressure on oil 
prices _ alone will undetsame 
this. Among the first derisions 
to be /taken, will be to raise 


energy prices. 

- A diffiarit early decision will 
need to be made on <tbe fate of 
three and ear plants awaiting 
authorisation. 

' Onv tf&e labour fironti the 
Government-imposed .wage ceil- 
ing of 14 per cent is just about 
holding. But this -is being 
undermined by inflation and 
will probably heed to be re- 
viewed in June. Labour' itself 
is deeply concerned that the 
Government will now' side with 
the employers federation. As It 
is the. first quarter -has -witnessed . 
.unprecedented labour unrest. 

- Politically the main problem, 
ahead is. how to -deal with' re- 
gionalism. ' The '. two sets ' of 
elections- have reinforced the: 
hands . of . the Nationalist - and -■ 
separatist parties in the- regions': 

. —not - just, .in - the "Basque 
country r and- Catalonia but in 
Andalucla', the Canaries, and 
. Galicia. The. previous Govern- 
ment strategy - of offering re- 
gional autonomy, statutes, to all 

the. regions, as. a . means of 
diluting^ the demands of .the 
Basque and Catalan, militants, 
has merely aroused latent re- 
gionalism and encouraged : a' 
drift -towards federalism— even 
though . the new constitution-, 
excludes this. .' ' /. ; - 

In the Basque country the"- 
national 'political parties have 
been rejected -in favour of -local 
groupings. The . radical. Beni-* 
Batasuna has-, convincingly. - 
proved it has a major- *Kra- : : 


stitueney. With Herri Batasuna 
openly sympathetic—to ETA’s 

- aims, there will be new pressure 
on the ., Government - to traait 
with ETA, the separatist group, 
the. ETA gunmen, have zneati- 
whfle- raised the - stakes- the 
37 political killings . this year 
ETA has. claimed responsibility 
for at: toast' 25. ’ 

There is nothing te suggest; 
however,: that the Government 
win -bend to ,ETA J s demands. 
■Tins --would: .be: unacceptable 'to. 
the miHtary. ; Besides by bring- 
ing. .ih- a. .military’, man -and 
former -Guardia. : Civil ' com- 

- mand erias head* of -the Interior . 
Ministry. ; ’General ;.- "Ibanez- 
™ire,-; Sri Sdarez xeems* Jo- fie 
anticipating- further’-vi ol race 1 n 

■ response the--" no-honsehse 
approach tq^the^Basques. "By 
nominating , the;. . ge^ral . Sjr. 
Suarez is - , passing ^the buckvof 
militaiy. anger oyerterrorism to 
the military ;thetuselves. > 

The otdrhiope .oh the Baaiue 
front is that the. conservative 
Basque ; , NatiopaM^. ; ... Party 
( PN Y) can do : a)me . ■ horse- 
trading - with Sr. Suarez; But 
the PNV eannot ignore -tiie sup- 
port for .radical groupings life 
Herri Batasuna. .The pointers . 
ax^ that it will " twa the most 
violent' year yet in the . Basque 
country; . - ' 


.FINANCIAL j T]MES/.:puhHabBd.-daily- 
Soodaya. ami holidays. . U.S. 
•(ihserjppoit -raw. S3C5.00 pw annoro. 
Saeond -class posaga-. paid st Hmvr 
York. N.Y. and ;«• 4*dtTtliOflOl fMUM9 
contras. v . 


is- 






/ 




'I- 




w- 

?.tr ■■ . 


■^■'vW 

T--1 - ..-v 




•L'- r ; r 


Id T- ,1.1- . 

V* “• . 






lai pk 








* " 

X ’ ,2"- 


r.i r 


•i 


t7. - ■- 

r„r. - 


55 












fey j 


FiaanciaT Times- Wednesday April 18 1979 




OVERSEAS NEWS 


. •• vjii 


N 

*r- t 

'■O'Ji. "•'TV 

a— j- w ; J i s. 

■■ " •"' .Lv * ifif 
,: -• ^ • 

;. -.J? *< 

: • c;h^V 

■ • -■ s 
:vL^ 

-'i 

■ 

1 ■ • .'..- r 5 lS 

i:7 ;M 

. . ■ '-.f Sfc 


Realignment in Iran likely 
as thousands demonstrate 


BY SIMON HENDERSON AND ANDREW WHITLEY iN TEHRAN 


ked 


’ ~ - ys 




* interfi 


THOUSANS OF Iranians demon- 
strated in Tehran again yester- 
day in support of Ayatollah 
Talegsmi, the liberal religious 
leader, who has retired because 
revolutionary ' militiam en 
harassed ' his . family:- The 
demonstration, the* third .in. as 
many . days,, was . comparatively 
small by Tehran ^standards,' but 
reflects the .country’s growing 
political- crass as 'factions differ 
over future developments of the 
revolutionary movement 'which 
overthrew the-Shah. - 
Yesterday's demonstration, -« 
march firoin'the university to the 
office of- Mr. Medhi ‘Raggygan; 
toe Prime Minister, clearly indi- 
cated the degree, of minority 
but active support for a liberal 
regime as opposed to.the stricter 
interpretation of an -Islamic 
republic niade by supporters of 
Ayatollah Khomeini. . 


! Thai pledge 
■ on Cambodian 


By Richard Nations' in Bangkok 
KRL4NGSAK &CBQMANAN, the 
Thai Pome , Minister, has 
promised American officials 
that iris cmintiy wHi not farce 
refugees' back : to Cambodia 
against their wfl L His remarks 
come at a; time when an esti- 
mated 50,000 Khmer Rouge 
soldiers and dependents Slave 
been driven to the Thai border 
by a broad Vietnamese-led push 
to dean out pockets of resis- 
tance flo Western Cambodia. 

Meanwtale ‘ toe Vietnamese 
offensive in Western -'Cambodia 
is. Apparency designed: tx> dean. 
oat toe guenriHa strongSroids 
dose to toe Thai border before 
toe bcg&nmner of the monsoon. 

Since toe Vietnamese seized 
contort in January, .theme has 
been an unspoken traders tand- 
ing between Hanoi ad Bangkok 
to insulate toe-. Thai -border 
from. the. oonftkt Vietnamese 
forces ■ have rarely advanced 
within 5 utiles of toe frontier. 

That deed is now-off, and Thai 
officials v anticijraae up to 50,000 
Khmer Rouge sympathisers 
wailing .to -crass toe border as 
the Vietnamese move forwards 

Despite ■ Mr. t Kriangsak’s 
assurances not ‘to force Cam- 
bodian refugees back across the 
border against their will, 
reports from toe area, indicate: 
that this is exactly what -the] 
Thai military is doing. ' I 


The marchers were ' mainly 
middle class and organised by 
the recently -formed -National 
Democratic Front. Theyearried 
pictures of Ayatnlla Taiegani, 
and -of Dr. Mossadegh, the 
nationalist Prime Minister of 
tile 1950s. There ■ were . also 
some photographs ' of Dr. 
Shariati, the radical '.Islamic 
thinker. ‘ 

Two hours after the march 
took place ae press conference 
was to be held by Dr. Karim 
Sanjabi, who resigned two days 
ago as Foreign Minister partly 
in support of Ayatollah Tale- 
gani. .. .. '■ . 

The events all sheaf- the 
cBsquiet -with, wltfchvsvaaany 
Iranians view' the ’ power: :Qf 
the revolutionary .committees 
wbfch exist in nmst ioca|ities . 
end act in the name of Ayatollah 


Khomeini. In reality they 
.appear as supreme arbiters of 
most local affairs. 

A realignment of Iranian 
political groups appears about 
to take place. Such a change 
has seemed inevitable since the 
revolution because of the many 
disparate groups but the affair 
of Ayatollah -Talegani appears 
to be acting as a focus. 

The radical Islamic guerrillas, 
the Mujaheddin, have come out 
in support of Ayatollah 
Talegani. Iran’s -communist 
grouping, the Tudeh party, has 
also expressed sympathy for the 
Ayatollah. 

The long difficulties between 
Ayatollah Khomeini’s Revolu- 
tionary Council and the Govern- 
ment of Dr. Bazargan seem 
likely to be accentuated by these 
events. 


Egypt, Israel in oil talks 


BY L. DANIEL IN TEL AVIV 

THE HAND-OVER toEgypt of 
the Alma oil fields, off the 
eastern shore of the Gulf . of 
Suez, and the subsequent supply 
of crude to IsraeC were, dis- 
cussed on Tuesday morning 
between Mr. Yitzhak Moda% the 
Israel Minister- for Energy, and 
his Egyptian counterpart. Dr: 
Azadin Hilal. 

It was the first Egyptian- 
Israeli meeting at a ministerial 
level since Premier Menahem 
Begin’s visit to Cairo on April 2. 
The Israeli Minister and a 
group of experts toured toe 
Alma field south of A-Tur 
with Dr. Hilal and representa- 
tives.' of the Egyptian National 
Oil Company. The fieldJjas been 
i developed by- the Neptune- 


Superior Oil Company under a 
concession granted by the Israel 
Government. 

Israel wants to go on import- 
ing oil from Egypt when the 
Alma field is handed back in 
seven months’ time. 

Meanwhile, Reuter reports 
from Kuwait that a meeting of 
Arab oil exporters has banned 
toe sale of Arab oil to Egypt 
and also suspended it from their 
organisation and three affiliated 
bodies — the Arab Maritime 
Petroleum Transport Company, 
the Arab Petroleum Investment 
Corporation and the recently- 
created Arab Petroleum Services 
Company, for signing toe peace 
treaty with Israel. 


Palestinian areas bombarded 


BY IHSAN HQAZt IN BEIRUT 

ISRAEL YESTERDAY pounded 
Palestinian-held . - areas - . in 
southern Lebanon with heavy 
artillery only hours after a 
clash near the border left - six 
guerrillas and one Israeli soldier 
dead. * X' • 

- The new tension came, as .the 
Lebanese Government -f^s; pre- 
paring to send a battalion -of the 
Lebanese army to tfce..sou$h to 
take up positions alongside- the 
UN pqace-keeping- forced*- *>* ; 
^Israel has' withdrawn its- 


objections to the deployment of 
the Lebanese contingent in the 
south, and was said to be trying 
to get its Christian allies under 
the command of Major Saad 
Haddad to do the same, accord- 
ing to speculations in the Press 
here. Israel gave its agreement 
in exchange for a promise that 
neither the Lebanese troops nor 
toe UN forces will enter the 
nine-mile-wide border strip con- 
trolled by Major Haddad and his 
Christian Tnilitianieri- 


U.S. arms 
for Oman 
mooted 

By Our Foreign Staff 

THE UNITED STATES is con- 
sidering the sale of air defence, 
anti-tank and infantry equip- 
ment to Oman, as- part of the 
stepped-up commitment to 
protect Gulf oil supplies in the 
wake of the revolution in Iran 
and the fighting in Yemen. 

Washington is also under- 
stood to have given Sultan 
Qaboos, Oman’s ruler, broad if 
unspecific assurances that the' 
U.$. would further step up 
military aid to* defend the 
regime against any Soviet or 
Cuban-backed insurgency from 
neighbouring South Yemen. 

U.S. officials stressed that 
this would not include troops 
and is part of American policy 
to defend the Saudi oilfields, 
the major loading terminals in 
the Gulf, and the Straits of 
Hormuz, through which 100 
tankers a day pass. AU three 
are vital to Western oil 
supplies. 

The key to the security of 
toe tankers — toe desolate 
Musandam Peninsula at the 
neck of the Gulf — is owned by 
Oman but separated by the 
United Arab Emirates. Its 
seizure by a Soviet-backed 
revolutionary government 
could have serious repercus- 
sions for the West 

America's assurances -are 
already backed up by the Fifth 
Fleet — now cruising off the 
Gulf — and follows Omani 
support for the Camp David 
peace treaty 

Although there does not 
appear to have been a specific 
trade-off, Sultan Qaboos’s firm 
backing for President Sadat’ in 
i the Arab world has un- 
> doubtedly been an important 
| factor in persuading the 
Americans to back him. 

Members of the U.S. 
Embassy’s defence staff - in 
Riyadh have just left Oman 
■with a shopping list of arms. 

Additional impetus has been 
given by the apparent wavering 
of British support for Oman 
following the events in Iran. 
Remarks made by Mr. Frank 
Judd, Junior Minister at the 
Foreign Office, strongly suggest 
that Britain has been re-assess- 
lng its backing for Sultan 
Qaboos. 

There is no suggestion of 
Britain withdrawing economic 
support, or toe British Loan 
Service Personnel officers, who 
effectively run Oman's army. 
But Labour ministers have 
drawn parallels between the 
Shah’s style of rule and Sultan 
Qaboos, and have urged the 
speeding-up of the democratic 
process.- 


SOUTH AFRICA 


Apartheid at the Crossroads 


BY QUENTIN PEEL IN JOHANNESBURG 


j “WE HAVE been living under 
the bushes for years. If they 
move us again. God made a lot 
I of bushes." The defiance of the 
women of Crossroads, the 
j sprawling black squatter setUe- 
! ment which lies under the flight 
path, of jets landing at Cape 
, Town Airport, recently forced 
the South African Government 
to make a major concession. 
Dr. Piet Koornhof, the Minister 
of Plural Relations, announced 
that a new township was to be 
built to house the illegal squat- 
ters, in contravention of some 
of the most fundamental tenets 
of apartheid. 

His decision immediately 
Caused an agonised debate 
within the 20,000-strong settle- 
ment, between those who saw 
It as a victory, a concession of 
virtually every issue they had 
fought for, and those who 
instinctively suspected any 
Government decision, and won- 
dered at the price which would 
have to be paid. Outside Cross- 
roads, too, there is a debate 
i over just what the move means 
for toe Government’s whole 
policy of migrant labour, and 
how it may affect the hundreds 
of thousands of squatters eking 
out an existence on the fringes 
of every major conurbation in 
South Africa. It coincides with 
toe concession of the first 99- 
year leases to urban blacks in 
townships like Johannesburg's 
Soweto, hitherto regarded by 
apartheid policy as “temporary 
•sojourners" in toe “white” 
areas of South Africa, even- 
tually to return to their tribal 
homeland. Those Bantustans 
are intended to become inde- 
pendent states, thus auto- 
matically turning every urban 
black South African into a 
foreign migrant worker. So how 
far is the grand strategy com- 
promised by the latest conces- 
sions? And in the short-term, 
how will they help solve 
South Africa’s critical housing 
shortage? 

The Crossroads compromise is 
a classic example of the tactics 
adopted by Dr. Koornhof, the 
man responsible for all domes- 
tic policy affecting the majority 
black community, with a reputa- 
tion as a “Verligte” (en- 
lightened) member of the 
cabinet yet with a background 
steeped in apartheid orthodoxy. 
(He was formerly secretary of 
the Broederbond, the Afrikaner 
nationalist secret society, and a 
backroom researcher for Dr. 
Hendrik Verwoerd, the prime 
architect of separate' 'develop- 
ment-) It is an ad hoc solution 


to resolve a clash between 
apartheid ideology, economics 
and human nature, bought with 
a promise that the ideology will 
be the more strictly enforced in 
future. Thus the great majority 
of “illegal" blacks in Cross- 
roads. who came to Cape-Town 
either to live with their migrant 
husbands or fathers, or were 
brought there by the ready, 
availability of jobs when .the 
economy was growing, will be 


implemented, by , white officials 
who have a reputation for blind 
bureaucracy, and even blantaat 
racism. * You are as k in g us to 
walk on the same path as the 
lion,” one Crossroads resident 
told Dr. Koornhof last week 
“The officials are lions, and they 
will eat us. They only know 
about pass raids, not-humarnty.'* 
If the minister’s sfoility to 
follow through his h uman e 
decision is open to question, so 



A Black settlement outside Cape Town. 


allowed to stay in the new town- 
ship. But toe price is clear: toe 
penalties imposed on employers 
for employing other “illegals" 
are to be greatly increased, and 
the rigid provisions of separate 
development, which classifies 
Cape Town as a “ coloured 
(mixed race) preference area," 
are to be ruthlessly policed. 

Dr. Koornhofs solution does, 
however, represent a recogni- 
tion of a human problem, and 
a response to international 
pressure, which are notably 
absent in the overall South 
African Government policy. In 
his announcement, he com- 
mitted himself to allowing not 
only the ~ families of migrant 
workers to stay with them, but 
also workers in the informal 
sector, craftsmen and hawkers, 
to remain with their families, 
provided their livelihood was 
not criminal. Those who 
negotiated with him believe the 
minister was sincere in his 
desire to reach a humane 
solution, and not just to defuse 
a political problem. Their con' 
cern now is that 'the' com- 
promise should be humanely 


must be his ability, or desire, to 
apply the lesson to the whole of 
South Africa’s enormous black 
housing backlog. Estimates of 
the shortage run from 300,000 to 

550.000 houses, but they are no 
more then notional.. On the out- 
skirts of Pretoria, the stale 
capital, is a settlement which 
makes Crossroads pale into 
insignificance. At ■ Winterveid, 
an appropriate name, there are 
somewhere between 300,000 and 

700.000 squatters, 'living in 
abject poverty, a settlement the 
size of a small city. Outside 
Durban. East London, and Port 
Elizabeth, there are others. In 
every official black township, 
there are shacks in-, practically 
every backyard housing illegal 
squatters. ~ 

The problem, is partly a func- 
tion of South Africa's dual 
economy: the existence of totally 
underdeveloped rural areas 
beside an advanced . industrial 
economy. But it is aggravated 
by toe ideology.- In order to 
prevent blacks from coming to 
too . urban areas for jobs^-even 
when ' those jobs exist— toe 
Government has simply refused 


to build urban' black housing. 
When workers are allowed to 
come, it is primarily as migrants, 
forced to live in vast single sex 
barracks and leave their families 
in the homelands.- Thus as in 
Cape Town, the only way a 
migrant can keep his family life 
is to become an illegal squatter. 
The co nsolida tion of toe tribal 
homelands has also boosted .toe 
squatter population, by uproot- 
ing hundreds of thousands of 
families from “black spots," 
and from white farms, and by 
resettling them on virgin land 
in the Bantustan. 

Increasingly, housing ■ spe- 
cialists believe that the only 
solution to the chronic bousing 
shortage lies in the field of 
self-help, upgrading of squatter 
settlements, and development on 
a site and service only basis. 
But such a strategy would con- • 
flict with the Government’s 
desire for strict control of 
urban black communities and . 
their growth. 

The introduction of 99-year 
leases suggests that the govern- 
ment has finally accepted some 
degree of permanence in toe 
urban black - population which 
must conflict with, the overall 
strategy. The ?im seems td be 
to bring more private capital 
into the field of black housing, 
because building societies can , 
now give mortgages against toe 
leases. 

The crossroads compromise 
goes further. If it is more than, 
a way out of a political 
embarrassment, then, it suggests 
official recognition that toe 
migrant way of life, in single- i 
sex hostels, is less than perfect. ( 
The logical conclusion is that j 
migrants should be allowed -to J 
bring their families with. them. 

Dr. Koornhof goes to great 
lengths to argue that his policy 
remains within the wider 
strategy of separate develop- » 
ment. His tactics thus appear 
to be to make ad hoc conces- 
sions, like Crossroads, simply in 
order the better to preserve 
the final goal. But there is con- 
siderable opposition within toe 
Government from those who 
would argue that any com- 
promise will simply lead to 
greater demands. The pro- 
ponents of greater internal 
compromise — as opposed to 
compromise in foreign 
relations, .which they reject — 
are currently in the key Govern- 
ment portfolios, lit remains to 
be seen whether their tactics 
will hasten toe accomplishment, 
or toe demise, of toe final 
solution. 
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St Vincent 

volcano 

still 

dangerous 

THE SOXJFRIERE volcano on 
St Vincent, which erupted last 
Friday, has remained quiet 'for 
the past two days, but is still 
“ dangerous and absolutely un- 
predictable,” Mr. Milton Cato, 
the Premier, has said, Tony 
Cozier writes from Bridgetown, 
Barbados. Mr. Cato said his 
Government ' would not yet 
order the 12.000 evacuees to 
return- to their homes near the 
volcano for another few weeks. 

International aid has been 
pouring into the 120-squ are- 
mile island from Britain, 
Canada, the U.S. and neigh- 
bouring Caribbean countries. 
Seismologists from the Univer- 
sity of the West Indies and 
the Smithsonian Institute have 
established - monitoring equip- 
ment near the volcano, and 
latest reports indicate that 
activity has diminished. 

The Premier said there could 
be no estimate- of damage to 
crops and property in the towns 
and villages near Soufriere 
until it was deemed safe to 
return to the area. 


Doubt cast on U.S. ability 
to verify SALT accord 

BY DAVID BUCHAN IN WASHINGTON 

THE IMPAIRMENT of the with satellite observation, to meats. Under the proposed 
UE.’s ability to monitor Soviet detect Soviet violations of the SALT 2 treaty, both super- 
missile tests and development treaty in time to -take effective powers are limited as to what 


caused by the recent loss of 
U.S. intelligence bases m Iran, 
will take five years to make 
good. 

This estimate, attributed by 


counter-action. In the absence 
of a definitive SALT agreement 
—and President Carter last 
week refused to make any public 
prediction of when such an 


new types of missile they can 
develop and deploy. 

Speaking publicly to re- 
porters last week. Admiral 
Turner said it was imperative 


the New York Times to agreement might be concluded — to keep secret the details of U.S 


Admiral Stansfield Turner, 
director of Central Intelligence, 
in secret testimony to a Senate 
Committee last week, could 
result in - the U.S. not being 
fully able to check Soviet com- 


Canada budget curbs 
blamed for robbery 

CANADIAN government budget 
restraints delayed installation 
of a burglar alarm system at 
the main Ottawa Post Office 
terminal hit by a C$5 m (£2m) 
robbery over the Easter week- 
end, Mr. Gilles Lamoutaane. 
the Post Master General, said 
yesterday, Victor Mackie writes 
from Ottawa. 

The Post Office had no alarm 
syrtera and 'only cue unarmed 
guard who sat at his front desk 
while thieves rummaged 
through bags of registered 
mail and made off with travel- 
lers' cheques, coins, passports, 
gold, and wholesale drugs. 

Boeing investigation 

A Federal . ' investigation of 
Boeing Aircraft Corporation's 
possible . concealment of a $&.6m 
foreign payment was disclosed 
when a Swiss court ruled that 
Switzerland should turn over 
secret bank records in the case,' 
according to the Wall Street 
Journal. AP reports from New 
York. . 


the public debate among 
Senators and other interested 
parties has centred on “verifi- 
cation." 

The loss of the intelligence 
. _ and radar tracking stations in 

pliance with the SALT 2 treaty Iran, shut down by the orders 
until 19S4, a year before the 0 f the. Ayatollah Khomeini has 
treaty is due to expire. . been minimised by most 

It also runs counter to Administration officials.^ But 

recent claims by Mr. Harold evidently, the CIA director 

Brown, the Defence Secretary, regards the lack of these facili- officials in putting his weight 

and Mr. ‘ Zbigniew Brzeriuski, ties— only a few hundred miles behind the proposed SALT 

the President’s National from important Soviet missilfe nuclear arms agreement. This 

Security Adviser, that the testing zones in 'Kazakhstan — may be due in part to recent 

’ as ram-e serious. Press criticism, taking the 

To some extent, US bases in 'intelligence director to task for 
Turkey could provide a sub- allegedly tailoring his agency s 
stitute window and listening information to support the 
post on Russian missile develop- Administration. 


monitoring, so that the Russians 
could not- counter them. This 
was an apparent reference to 
recent Administration news 
leaks that the U.S.- intended to 
use an updated version of the 
U-2 spy aircraft to monitor 
SALT agreements. 

Admiral Turner has been 
noticeably more wary than 
other top Administration 


SALT 2 treaty so far negotiated 
by the U.S. with the Kremlin 
is “fully verifiable." 

They have argued that the 
UJS. still has adequate means. 
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Supreme Court to rale 
on Kissinger records 

BY JUREK MARTIN, US. EDITOR, IN WASHINGTON 

THE SUPREME Court has feller family vaults in New York 
agreed to rule, probably next for safe-keeping, 
year on whether the records Throughout his eight years an 
kept in the White House and the Government, Dr. Kissinger made 
State Department by Dr. Henry a habit of recording telephone 
Kissinger are public or private conversations, using government 
property. 

The ruling,, when it comes, 
will be of a significance dve'n 
more wide-ranging thgn the con- 
tents of the notes and tapes kept- 


secretaries to transcribe and 
annotate the results for his per- 
sonal filing system. 

There is, of course, always a 
fine line between what may be 
by the former Secretary of State considered official and private 


and- National Security Adviser 
under. Presidents Nixon and 
Ford..-. 

• It will, in effect, determine if 
such records, commonly main- 
tained by senior government 
officials, are subject to the access 
demanded' by the Treedom of 
Information Act use of which 
has led ta the publication of a 


conversations. By and large, the 
Carter Administration has cut 
back on the habit of monitor- 
ing telephone conversations, 
although the custom is now so 
ingrained in the U.S. Govern- 
ment system that the problem 
has probably not gone away. 

• Interest in Dr. Kissinger’s 
records is acute. One- of the 



wealth of previously confidential . groups suing to have them made 
material. public acknowledges that they 

So- far. Dr. Kissinger has lost are “ the most complete back- 
two lower court cases concern- ' ground on' the development of 
ing his handling of his private American foreign policy.” . 
records— which he transferred -There is some question, how- 
three years ago to the Rocke- ever, if they are completely 


Dr. Henry Kissinger 

faithful to what actually 
happened. Mr. William Safire, 
a former Nixon White House 
employee and now a New York 
Times columnist has written 
that he witnessed Dr. Kissinger 
person ally amending the tran- 
scripts to present his. own role 
in a better light 


Premier of Dutch Antilles quits after strike 


CURACAO— Mr. Silvios Rosen- 
dal, the Premier of the. Dutch 
Antilles, has called a General 
Election and thus defused a 
potentially explosive labour dis- 
pute. 

Mr- Rosendal. who took "the 
action under pressure from the 
Dutch Government and his own 
civil servants, became Premier 
of the widely Scattered Dutch 
Caribbean' Islands only 18 
months - ago. He tendered his 
Government’s resignation and 
dissolved the Staten (Parlia- 
ment) on April 5 after failing 
to resolve a -paralysing strike 
by civil servants. 

The strike,, which had 


in particular, the increase In Mr. Croes wanted to reach a ■ strike for a, similar “ hazard'” 
the number of Government separate arrangement with Hoi- allowance. A Government pro-- 
employees— up by 25 per cent 'land, but the Dutch are deter- - posal for an insurance senmr 
since he came to power.. mined that the six islands of- was rejected - by the unions. 
It is- this increase which is -Aruba, Bonaire and Curacao, in which said they wanted cash, 
largely-, blamed here for last the south and Saba, St. Eustatius The strikers, apparently satis- 
year’s $S0m balance of payments and St. Maarten, 500 miles to fied for the moment with bring- 
defleit, ' which ' provoked the the north-east, shall become in-; ing down the Government, have 
Dutch ultimatum. • ‘ . . dependent as a single entity. 1 gone back to woijfc and turned 

The Dutch Government told . The other two conditions their attention to the political. 
Mr. Rosendal that, if corrective relate to the economic health of campaign. f. 
measures were not taken, aid -the -Dutch Antilles and an The Government’s resignation 
would simply be' cut off, a move agreement on Dutch, aid after has also lessened -’the tension 

independence. Of these, the ' which led Mr./ Rosendal at one. 
first' is posing the bigger point to strengthen the National 
problem. Guard with Volunteers. . . 

The union pressure which A first indication of how the 
finally brought . down the general eledtion on July 6 may 


which put the Prime Minister 
in an untenable .position. 

• The Dutch are - believed to 
want a -change in ' the local 
administration . before taking 


thrtatenedto ’devrfoD into a further- steps towards, granting Government began with an air- go should come later this month, 
inreaienea to develop into a traffic controllers’ strike last when the people of the six 


violent celebration of the 10th 
anniversary of strikes and loot- 
ing which -hit Curacao In May, 
1969, was the final straw for 
Mr. Rosendal,' who had little 
choice but to resign. 

Since November last year he 
has been under almost constant 
pressure on the labour front, 
and the Dutch Government 
recently warned him it would 
cut off financial assistance until 
he put the colony’s finances in 
order. 

Mr. Dries van Agt, the Dutch 
Premier, has regularly criticised 
the financial management of 
Mr. Rosendal 's Government and. 


independence - to 'their last re- 
maining, colony. 

They have set four main con- 
ditions for independence. One 
of these, stable relations with 
Venezuela, was met a year ago 
when Sr. Carlos Andres Perez,' 
the former Venezuelan Presi- 
dent, came here to sign an agree- 
ment.,/ 

Some progress has also been 
made in calming the secessionist 
aspirations of Mr. Betico Croes, 
who led violent strikes and acts 
of civil disobedience in Aruba, 
one of the islands ip the group, 
soon after the Jane, 1977, elec- 
tions. 


November. It was settled only 
when Mr Rosendal agreed to 
pay special allowances. 

A month later, the police 
went on strike for a “hazard" 
allowance, which was finally set 
at $80 a month. 

At the time, Mr Rosendal also 
promised to review the salaries 
of customs officers and prison 
guards,- but, under pressure 
from Holland, he was unable to 
honour the promise. 

Last month, the customs 
officers and prison guards, 
joined by postmen and govern- 
ment office workers, went on 


islands ' elect their local 
councils. 

The elections do not affect 
the central Government, but the 
same political parties will take 
part, and there should be some 
indication of how support for 
Mr. Rosendal's Democratic 
Party, the major partner in the 
government coalition, has 
suffered from the resignation. 

What is already apparent 
from the crisis, however, is that 
the trade unions have forged a 
united front and are now the 
most powerful political force in 
the islands. Reuter 


■Governor Brendan Byrne ■ 
of New Jersey 

New Jersey 
mission 
to Europe 

By Margaret Hughes 
MR. BRENDAN BYRNE, 
Governor of New Jersey is lead- 
ing a delegation of business and 
Government leaders who are 
visiting Europe in as effort to 
stimulate foreign investment in 
New Jersey. The 28-strong 
delegation leaves London today 
after a two day stay for West 
Germany and Switzerland. ' 
Governor Byrne told the 
Financial Times that this is the 
first mission of its. kind and 
reflects the close working rela- 
tionship which has developed 
between the public' and private 
sectors in New Jersey. He 
emphasised that New Jersey is 
well established as a U.S. base 
for foreign • companies — some 
430 are already'operating there. 

. Governor Byrne 1 said that the 
main advantages which . New 
Jersey offers foreign companies, 
at a time of rising transportation 
costs is its location which, pro- 
vides cheap and .easy access to 
the main U.S. markets. Skilled 
and semi-skilled labour was 
also readily available, labour 
relations were good, wages were 
around the " national ' average 
while productivity, he claimed, 
was slightly higher. Governor 
Byrne also cited, land avail- 
ability, relatively low rates of 
inflation and a staWe tax system 
together with financial incen- 
tives which the state offered new 
investors. ... . ■ 


BY GILES MERRITT IN BRUSSELS 

IN AN official statement re- the U.S. rate of .30 per cent $iid Japan's tariffrate will be -one. of 
leased in Brussels, the Japanese the Common Market average of the lowest in the . world,.- and 
Government has set out what' it 25 per cent. In terms of EEC- emph^ses lhat significant tariff 
believes to have been its con- Japan trade, :it says, Japan has reductions -have beenofferedfor 
tribution toward last week’s eon- -agreed tariff cuts -that are" .two ~ such. items as passenger -cars, 
elusion in substance of the GATT . and a -half times as much as the ': cut 'diamonds and. colour films, 
world trade negotiations in EEC rate of 20 -per cent with .The document-; describes Japan 
Geneva. But the Japanese docu- regard to Japan. - . as “ one of the mostpositiveand 

The Japanese paper points forward-1 coking.*-’ \ among ;the 
out that after implementation of countries participating in the 
the agreed tariff reductions; .GATT talks. : ... . . r . 


meat is also clearly intended- as 
a riposte to the controversial 
report: on EEC- Japan' trade pre- 
pared recently by the European 
Commission. 

The Commission report dis- 
cussed the possibility of impos- 
ing retaliatory curbs oh selected 


Congress review date set 


BY BRIJ KHtNPAJUA 


Japanese G^poris ' if ^ Japan;. THE U.S. Government intends ' authorised the U.S:- Adminis- 

to piaee the results of the Tokyo tration-tO; enter, the Tokyo 
Round trade. negotiations before Round negotiations, expires on 
Congress for legislative approval January 4, 1980, ' well before 


Iran road 
building 
to resume 


failed to take steps in the com- 
ing months to reduce its trade 
surplus with the Nine. It made 
clear that Japan’s concessions 
during the GATT negotiations 
were considered unsatisfactory, 
and would need to be fol- 
lowed by further measures in 
the next few months. 

Through its mission to the 
European Communities the 
Japanese Government has now 
underlined the GATT conces- 
sions it has made. The Japanese 
statement notes that Japan’s 
average rate of tariff cuts for 
industrial products readies 
almost. 50 per cent, compared to 


on May 1 and -expects that 
public hearings. will "begin the 
week starting ApriT 23- 

Mr. Alonzo MacDonald, the 
chief U.S. trade' negotiator in 
Geneva - said here the 'Adminis- 
tration wants to obtain Con- 
gressional .approval before the 
August recess if possible -and 
certainly no .later than the 
October recess. 

Congress will have a total of 
90 working days starting May 1 
to debate the package. 

The Trade: Act which 


the resumption of Congress for 
the winter session. 

-Meanwhile Delegations from 
countries that participated ip 
the Tokyo Round have begun 
initiating a text deposited with 
the headquarters of the General 
Agreement on Tariffs and Trade 
(GATT). 

Only 14 .delegations; includ- 
ing the U.S. and 'the. European 
community, signed .'the text .at 
last Thursdays 1 signature cere- 
mony. __ . 


BL to run its U.S. distribution 


__ BY KENNETH. GOODING, INDUSTRIAL CORRESPONDENT . 

BL HAS told its four remain- sales company has also been 
ing distributors in the US that changed from British Leyland 


it will take' total control of 
the .distribution arrangements 
for its cars as part of major 
changes It is making in the U.S. 

Among the distributors whose 
contracts will not :"be . . re- 
newed when they run out in 
March, 1 1980, is a company 
owned by Mr. Kjell Qvale ; the 


Motors Inc, to Jaguar Rover 
Triumph Inc. 


the end orf 1979 the Rover 3500 
saloon will go on sale. . .l 
The shortage.; of TR7s_':Iast 
year because^ of the; switch in 1 


Mr. Pratt Thompson, chair- ■ production ' from : the Speke 
man of JRT, . commented: plant cut total Triumph sales 1 
“ North America is our biggest in the U.S. from 28,704 in 1977 


export market, taking about 25 
per cent of the output of our 
UK factories. I believe the new 
company names will give 


American who onee owned the.. Jaguar Rover Triumph ^ 
now-defunct Jensen car com- 
pany in the UK. 

Currently BL splits the U.S. 
market into eight regional 
zones, and handies ' its own 
distribution in hsflf of them. 

- The changes mean that from 
early in 1980 the company will 
collect aU the distributorship 
profit instead of sharing it with 
local- companies. AJ1 'the 
distributors will be encouraged 
to continue as dealers. 

The- name of BL’s : American 


to 16,358 last: year. MG sales 
also dropped .from .344.70" to 
26,469. * But Jaguar registra- 
tions rose from 4,297 to 4,763- 
• Another UK group,- Lotus- 
Cars, has set ,np its own subsi- 
diary' in the U.S. to -import and 
distribute its products there. 
The hew company. Lotus North 
America Inc., is based in Los 
in North America Angeles where the group sells 
40 per cent - of its American 
volume— -which totalled 1.000 
cars over the years 1977 and 
1978. • 

This is the- first time Lotus 
has been in a position to under- 
take a direct ' factory, .dealer 
and consumer relatiohsHp out- 
side the UK. 


stronger presence in' the U.S. 
and Canada and provide a 
logical link with the products 
we sell therer 

He promises " aggressive 
marketing 
this year. 

It will include the American 
launch of the Series HI Jaguar 
saloons and the convertible 
TR7, both to go on the market 
Shortly. 

The introduction of the 
V8-engined TR7 will follow 
later in the year and towards 


Anti-Somoza forces grow 


BY DAVID TONGE 

THE PRESIDENTIAL com- 
pound in Managua is known col- 
loquially as “The Bunker" — and 
as President Anastasio Somoza 
returned yesterday' from a 
week's holiday in Miami the 
term seemed more apropriate 
than ever. 

Over the weekend his forces 
had recaptured th* northern 
town of Esteti from a band of 
Sandinista guerrillas. But the 
guerrillas' operations had been 
merely a minor move and 
revealed Jheir continuing poten- 
tial for causing trouble. Fur- 
ther, in Managua itself the 
regime faces increasingly 
serious protests from the busi- 
ness community. 

Since last September's civil 
war both the Sandinistas and 
the National Guard have 
increased their strengths The 


human rights committee, 275 
opponents of the regime were 
shot. And at Esteti the National 
Guard reportedly showed .the 
same summary , methods as had 
attracted international criticism 
last autumn. 

However, abroad the Sah- 
danis'tas are finding less 
support than, before. The new 
Venezuelan . President. . Sr. 
Carlos - Andres Perez, Is less 
active in their favour than was 
his predecessor, while the Costa 
Rican authorities have sought 
to clear the Sandinistas from 
their sanctuaries close to 
the country's border with 
Nicaragua. 

The US too appears to have 
lost some, of its earlier enthu- 
siasm for causing change in 
Managua. Its efforts to mediate 

between Sr. Somoza and the 

Sandinistas no longer* rely only Broad- Opposition Front broke 
on small pistols and home-made down fn January. 


bombs. Their arsenal now 
includes automatic rifles and 
anti-tank weapons. 

They have also developed a 
greater degree of unity, with the 


In the past few months his 
27-year-old son, Sr. Anastasio 
Somoza, recently promoted to a 
Lieutenant Colonel, has built 
up the National Guard from 


though agricultural exports 
have been satisfactory else- 
where the economy is in crisis. 

The country appears unable 
fully to service its public, and 
private foreign debt estimated 
at $1.8bn by LAER. 

Imports are reported to be 
falling off because of the 
foreign exchange shortage. But 
some of the regime's harshest 
critics are to be found in the 
local business community. 

Last autumn's sharp, if tem- 
porary. drop in tax receipts led 
the Government to start what 
some newspapers have called a 
tax war. 

This has included introduc- 
ing a measure that importers 
must pay a deposit in dollars 
equivalent to 100 per cent of the 
cif value of goods they wish to 
import. There has also been the 
re-evaluation of all tax paid by 
industrialists and traders. 

In March President Somoza 
warned private enterprise that 
if it did not invest the Govern- 
ment “will be forced to redistri- 
bute its income though taxes, 
special laws, etc." Leading busi- 



By Simon Henderson In Zahcdan 

SOME *• WORK is expected to 
resume-, on. May 1 on the. two 
major road projects being built 
by foreign contractors in this 
remote, • sparsely, populated, 
south eastern corner of Iran, 
according to Dr. Darioush- 
Naroui, the Governor-General 
of the province of Baluchistan 
and Sisten. “ ' /'• 

The projects ; by Marples 
Ridgeway, part of the Portland 
group, and the Greek company. 
Scapaneus, have been suspen- 
ded since the end of last year 
■when supplies of fuel oil and 
materials ran nut during anti- 
Shah strikes. Since then both 
firms have repatriated many of 
their essential staff and closed 
half their work camps. 

Dr. Naroui; in an interview 
with the Financial Times, said 
money for the projects had 
been partly given by the cen- 
tral government and it had 
promised to help as it could.. 

[Since the suspension of 
work several thousand Baluchi 
labourers have been made un- 
employed with consequent 
strain oa the economy. The 
c impanies are believed to be 
manning for a partial return 

1 1 work until payments are fully 
guaranteed. 

Scapaneus met government 
Ministers in Tehran last week 
tp negotiate details and Marples 
Ridgeway is expected <to have 
4 similar meeting . soon. Both 
projects are about 70 per cent 
complete and require between 

12 and 18 months more owrk. 

J The only problem, according 
to Dr. Naroui. will be the 
question of work permits for 
foreigners, not considered 
-experts. Both companies had 
/employed several hundred 
Pakistanis as engineers and 

^machine operators but new 
p regulations to stop foreigners 
working in Iran may mean these 
work permits will be cancelled. 


Talks on new car for India 

BY OUR OWN CORRESPONDENT 
BL IS negotiating witty India's replace its current high use of reportedly completed and .the 


largest auto-producen Hin- 
dustan Motors, to upgrade its 
outdated, inefficient ifcodel line. 
Auto industry officiafs are, how- 
ever,. declining /to comment 
oni the substance of the 
negotiations. ./ 

The • last time Hindustan 


heavy steel . auto parts. 

The highly -protected Indian 
automobile market is blamed 
for the lack of incentive to 
modernise, ; -. and -• industry 
observers claim that the move 
towards ' foreign collaboration - 
would have come much earlier 


model, foiled its .-performance 
tests. j : .- 

' Since then" : the 7 government 
has ■criticised 1 the- three major 
auto producers — Hindustan 
Motors of" Calcutta.: Premier 
Automobiles of Bombay and 
Standard • Motors of Madras — 


Motors Unkediip with a foreign if Mr. Sanjay Gandhi, son of for defective parts, high prices 

- ■ .wlt-l. IL. TTXT»_ M.P TnrK.ii nnt /.vamim' i>nct' ip Qc ' A 5 (W1 


Gen. Anastasio Somoza 


else or with the system. Just 
get rid of him!" 

This argument reflects the 


concern . was- With the UK's 
BMC in 105jL when it adopted 
the Morris/ Oxford, the same 
model being produced today. 

The idea is to get a lighter, 
cheaper, /and more Westernized 
package,' with much improved 
fuel eqbnomies, for the petrol 
consumed by Indian cars is 
twice ./that consumed by some 
of the oars produced abroad. 
The. - company also wants to 


Mrs. Indira Gandhi, had not 
promised in the early 1970s to 
give India a Rs 10,500 (£625) 
economy car, with all parts 
produced indigenously. 7 - 

Although his plans called for 
200 cars to be on the road by 
1973L a'-production increase to- 


{average . cost : is ; Rs 45,000 
(£2,677). . . inefficiency ■ and 
exploitation of - a protectionist 
situation. . ' 

Even though the. principle of 
tie-ups between the Indian auto 
makers and some. ■ • foreign 
groups has: been .accepted. 


1,000 the following year-and 200 ‘ observers feel . that imple- 
units per day by 1975, the mentation of any participatory 
operation came to nought Only deal is likely ' to take a long 
about 12 to 15 models were time. 


BHP encouraged by China Visit 


BY JOHN HOFFMANN IN PEKING 


A TEAM of executives from 
Broken Hill Proprietary is 
returning to Australia with an 
invitation to submit to the 
Chinese Government proposals 
for Australian help in modern- 
ising a Chinese iron and steel 
mill. 

Although no contract has 
been signed, it is believed that 
BHP has a reasonable chance 
of winning a consultancy role 
i n the upgrading of a plant 
at Meishan in Guangdong 
province, which now produces 
about 3m tonues of iron a year. 

However, it is known that 
China has discussed similar 
projects with missions from 


other countries experienced in 
iron and steel production, and 
there could be strong competi- 
tion for consultancy contracts. 

During a two-week visit to 
China, the BHP mission held 
a series of technical seminars 
defining the areas in which the 
company could collaborate with 
Chinese industry. 

Members discussed the feasi- 
bility of training Chinese in 
advanced technology, either in 
Australia or China, and of con- 
tinuing exchanges of informa- 
tion. 

Mr. Kang Chien, one of 
China’s Vice-Premiers, gave an 
encouraging sign when be told 


Mr. B. T. Loton, BHP general- 
manager,. that . China expected 
to have further trade, economic 
and technical co-operation with 
Australia. • - { ■ ’’4 

• The possibility of. the estab- 
lishment of. economic relations 
between' China and . Israel ; is 
expected to be discussed when 
Mr. Moshe Dayan,.- the Israeli 
Foreign Minister, visits Burma, 
Thailand, The Thilippines .and 
Nepal next week.'- writes -L.' 
Daniel in Tel Aviv. The U.S. 
is understood to have been 
promoting Israeli trade in Asia, 
and two Israeli representatives 
visited Peking last month on' 
what was described as an un- 
official visit. 


INDIAN CONSTRUCTION INDUSTRY 


Mideast contracts lead way 


BY K. K. SHARMA IN NEW DELHI 


^ to X2,000 men. A U.S. . 

ally-moderate Tertiary Group, a ™ s , b “ caused* few nessmen . have long been pub- companies, 34 manufacturing 

the Marxist Prolonged Popular problems s* 008 the regime has licly criticising the Government and distribution companies, the 

War and the Proletarian Faction to Spain, Argentina and for "promoting" political tracer- national airlines, shipping and 

tainty and the Chamber of port facilities, two radio stations 

Commerce has just repeated and a television channel, a bank 

demands for. -democracy. and three financial institutions. 

On March 2 President Somoza As for the economic crisis 
proposed some reforms, in dud- LAER says that of the $233m 

ing that of the judidary. But of capital which official figures 


IN WHAT is being seen as 
- , something of a landmark 

P*r at ? s l cl0 - r 3 accomplishment. India's later- 
al having to compete in busi- 
ness with the monopolies and 
trading power which the 1 : 

Somoza dynasty has built up 
during its 46 years running 
Nicaragua. 

The President’s family hold- 
ings are reported to include 
20,000 square kilometres of 
land, ten food processing 


War and the Proletarian Faction 
— agreeing last month on a 
unified strategy. 

Other factors working in the 
Sandinistas’ favour include 
urban unemployment of over 40 
per cent the breakdown in 
January of the moderate Broad 


Israel. 

However perturbing this 
front the economic one Is also 
a serious cause for concern. On 
a popular level there has been 
concern at the 40 per cent 

increase in prices in super- bis opponents are not eon- 
OnnnciKnn roarkets following last week's vinced. . As one leading in- 

22 2 P" cen ! devaluation of the dustriaJist is quoted as 
cordoba against the dollar. describing the situation: “The 
President Somoza has just problem is the man. He is 
told the weekly' Latin America taking over our markets. We 
Economic Report (LAER) that have no quarrel with anyone 


obtain the resignation of the 
President, and the continuing 
brutality of the National Guard. 
In January, according to one 


show as leaving the country 
last'year. only about $IQ0m was 
sent by the private sector. The 
rest, it believes, was straight 
capital outflows and arms 
purchases by interests con- 
nected with the Somoza family. 


national Airport and Develop- 
ment Corporation has recently 
completed construction of a 
$47.5in (£23m) airport at 
Ghat in Libya, marking the 
first-ever completion of a 
major Indian construction 
project in an oli-rich Arab 
country. 

Nevertheless, the Ghat pro- 
ject is only one of many 
such efforts the increasingly 
competitive Indian building 
construction industry has 
totted up in the Middle East 
in the past three years. 

The business drive is being 
led by sucb giants as Engi- 
neering Projects India, the 
National Buildings and Con- 
struction Corporation, the 
Indian Road Construction 
Corporation and Kamany 
Engineering Corporation. 

In all, Indian companies 
have won an impressive 


SI .2 bn in construction con- 
tracts in the Middle East In 
the past three years. And 
there is considerable opti- 
mism for the future in view 
of the sharply rising business 
curve, which has shown con- 
tracts rising from $9L9m 
before 1977 to 3364.4m in 
1977 then to 574L6m in 1973. 

The success rate has been 
such that the industry now 
claims to have surpassed 
South , Korea, a major com- 
petitor, and is now second 
only to Japan. 

In addition to Ghat airport, 
Indian companies have also 
undertaken a wide range of 
building projects in Libya. 
These include construction of 
another airport at Brak, the 
building of roads, townships 
and hospitals and the installa- 
tion of transmission lines and 
sewage and drainage works 
throughout (he North African 
country. 

In Kuwait, EPI has won 


a $287-5 m contract to build 
a .complete township and a 
military camp. 

In Iraq, Indian companies 
are building the Najaf-Kufa 
sewage system, the Baghdad 
University, a 100-kilometre 
stretch of road surd a 327- 
metre bridge and a fib reboard ! 
factory. 

The Bombay company of 
Shapooyi Pallonji is con- 
structing a palace complex in 
Muscat. EPI the civil works at . 
the Rawais refinery in the 
United Arab Emirates, Indian 
Telephone Industries a 7,000- 
telepbone network in Oman, 
and Consulting Engineering 
Services is providing con- 
sultancy services for a large 
transportation and drainage - 
project in Yemen. In Saudi 
Arabia, B. G. Shirke is build-, 
ing an hotel and indostrlal 
complex. 

Business- has been... less.: 
forthcoming in Saudi Arabia, - 
with Indian concerns discover- 


V 



ing that. major projects there 
are seldom advertised. In the 
hope of generating some busi- 
ness, the Association of 
Indian Engineering Industry 
has opened, ah office in .Saudi' 
Arabia to gather marketing 
intelligence and -make bids on : - 
behalf of its members. : 

What . Indian companies 
have found in Saudi Arabia 
is that there Is an in-built 
preference" fois ' established 
■Western firing altbongh ’this 
Is becoming much less . now 
that Asian companies have - 
proven themselves 

One seeming anomaly is 
the Fact' that 'the Indians "are 
finding ' little advantage * In, 
providing labour-intensive 
work because . local unemploy- 
meut.Lb client countries is riot 
. perceived as a problem. As 
a consequence India has been ... 
able to export-some of jts own 

labour, - tp - the extent “that 
75,006 nationals have found 
Jobs In 'Saudi Arabia: alone. . • 


1 :P . . 



\ 




Financial 31mes- Wednesday April 18 1979 


5. *5 


tk. Wages by credit card studied 

BV Uiruier I IWrn-rv . 


UK NEWS 




:«■ • -r.y 


Safi'S* 


: ilA% 


■ T_" " •"!■ ■,?*!* 

•■ •r:-v "•&: 

• ’ ■ J '- . J '. ,v 

::r - “ W ** 


►tributii 


jmis 

i iV ...7 = ' 

- • 

_ .... r c- -risj- 
- . ..... "- i 
• \r 

" ••• .-’ 

• V-.- 

• ;7; ; «• 7 

•' -' -• yy 


\ . ‘ 1 - - 7; Tr 


India 


China® 


way 


rjr 


• * L ' 


; : " 4 * £ 




«Y MICHAEL LAfFERTY. 

THE USE of ; i- credit card "to 
pay weekly 'wages is being con- 
sidered by Barclays Bankl 

Proposals have-been discussed 
with several companies' and 
these could become public 
within a year. /. 

About 59 per- cent of UK 
workers are paid weekly and 
nearly all Teceive their wages 
in cash,' says Barclays. 

- . Details of the Barclays, plan 
are not known' “but one 'possi- 
bility is the use of a plastic ' 
card given to employees which 
could be used in a Barclays 
Bank cash- dispensing machine. 


Cash dispensers could also be 
installed in factories and other 
works premises. S.uch a scheme 
could mean savings for- com- 
panies and might also improve 
security.- . 

In his annual statement to 
shareholders, Mr. Anthony 
Tuke, Barclays chairman, drew 
attention to the costs and 
dangers of cash handling. 

He said: “I hope, therefore, 
that we may be moving towards 
a system whereby wages are 
paid not in cash but 7 through 
the banking system.” 


Mr. Tukc said many em- 
ployers did not seem to appre- 
ciate fully the true cost of 
payment systems involving cash. 
He estimated the cost could be 
as much as £25 per employee 
per annum. 

ft 

Other developments in Bar- 
days existing credit card-^the 
Barclaycard — are planned for 
later this year. 

At present fcoWers of Bar- 
claybank cards (cash cards) 
con draw cash up to £50 a day 
from Earclaybank machines. 

They can also use the cards 


to order cheque books and state- 
ments. From next autumn, the 
use of the same machines will 
be extended lo holders of the 
Barclaycard, who will be abje 
to obtain Immediate cash ad- 
vances. 

Under this scheme Barclay-' 
bank machines will be pro- 
grammed to provide direct 
access to an individual's credit 
card account. 

Barclaycards being issued and 
renewed now have a magnetic 
code strip designed for the new 
scheme. 


Gar makers boy run-flat tyre 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


DUNLOP announces today two 
major developments for its. 
Denovo - run-flat ..tyre. An 
advanced version,- to be called 
the Denovo 2, has been intro- 
duced and it will be used by 
foreign as well as UK car manu- 
facturers. - 

BL’s Rover saloon rahge will 
be the first to have the Denovo 2 
later this-year. French, Italian 
and Japanese manufacturers will 
have the. new product on some 
cars. 

DnnXop is to . extend its 
marketing activities for Denovo 
to France and Italy to give full 
service support, which suggests 
that *car maker?' ’there will be 
promoting the - tyres in their 
domestic markets. 

In all, test units are on order 


for 27 different models of car 
from every major vehicle manu- 
facturer in Europe, the U.S. and 
Japan. 

Dunlop maintains that its new 
Denovo eventually “ will elimi- 
nate the spare wheel from new 
cars. The spare will be as out- 
dated as the starting handle is 
today.” 

So far only- BL and, to a 
lesser extent, Fiat oF Italy have 
offered Denovo 1. Yet now Dun- 
lop estimates that the -number 
of cars using Denovo will 
double to 100, TOO in 12 months. 

The volume is relatively 
small and would represent only 
7 to S per cent of the car and 
van tyres the group produces 
each year in Britain, so the 
introduction of Denovo 2 will 


Romanian imports 


Land-Rover in UK 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


ROMANIAN four- wheel - drive 
cross-country vehicles, are the 
latest imports to challenge Land- 
Rover’s domination of the UK 
market. 

ARO Rangers nUT- begin 
arriving in May. The importers, 
Tudor Vehicle Imports, expects 
to sell about 3,250 a year. 

It will also bring in Romanian 
commercial, vehicles.. with an 
option of four-wheel-drive and 
either petrol or diesel engine. 
It aims to sen Sto- in't^Stst 
year. - J ■ ■ ! ~ 

The ARO crosscountry • 
vehicles, which compete directly 
with the Land-Rover, were 
imported, by another . company . 
five years ago but the venture 
failed. Mr. Erie Sykes, manag- 
ing director of Tudor; maintains 
the time is now ripe for a 
relaunch. 

He said the UK market for 
four-wheel-driver vehicles should 
jump from. the . 7,500. sold last 
year to. about 11,000 in. 1979, 
and continue to rise. 

BL accounted for 6,500' of the 
vehicles sold in 1978 with its 
Land-Rovers and Range Rovers, 
and is unlikely to increase sub- 
stantially the number it makes 
available to the UK. 

However, -the ARO faces com- 
petition fro m o ther relative 
newcomers. TKM Vehicle Ser- 
vices. a subsidiary of Tozer 
Kemsley - and Milboum, the 
finance and trading group, is 
bringing in Jeeps and Japanese 
Daihatsu .vehicles. 

The Portuguese-made Portaro 
Pampas, which nse&a Daihatsu 
engine and many components 
from the ARO company in 
Romania, has also just arrived 
in the UK, as have the 


Exchange Tates must 
be cut say brokers 


8y our economics staff 

THE MAIN financial problem: 
fating, the new government is 
likely to be the conflict between 
maintaining exchange rate 
stability and keeping to sterling 
M3 money targets, say City 
brokers Phillips and Drew. 

The firm says that the role of 
interest ' rates is complex and 
high rates guarantee neither 
exchange rate stability nor the 
containment of domestic mone- 
tary pressures. 

The two main parties are 
likely to handle the potential 
conflict differently. . ' Under 
Labour the present policy of co- 
ordinating exchange rate 
stability and money supply 
objectives is likely to continue 
— with volatile short-term 
interest rates movements persist- 
ing. ' ■ . ' 

A Conservative government, 
however, is likely to set interest 
rates by reference to domestic 

monetary requirements and at- 
tempt to deal with potential 


Crash tanker leak puts 
constable in hospital 


A POLICEMAN was detained in 
hospital yesterday after Inhaling 
fumes from a ‘chemical tanker 
split opert in & wad crash. 

The accident happened on the 
A19 at the Black Swan cross- 
road? near Yarm, Cleveland. 
Police sealed -off the- area and 
diverted traffic. 

Abonth 400 gallons of nitro- 
benzene leaked frpm the ICI 
tanker after it was in 'collision 


with. __ cars. Pollution experts 
from the Yorkshire Water 
Authority and an ICI . emer- 
gency team went to the area. 

PC Michael Cockerill was 
kept for observation in Friarage 
hospital, Northallerton. 

An ICI spokesman said that 
nitro-benzeoe was not a parti- 
cularly hazardous chemical, and 
there was no cause-for alarm. 


will have no short-term effect oa 
Dunlop's need to cut produc- 
tion capacity in the UK. 

The Denovo 2 system involves 
a single-piece wheel system 
incorporating three components 
instead or the previous two-piece 
wheel with 30 components. 

It employs the Dunlop- 
developed Dcnloc system for pre- 
venting a deflated tyre being 
dislodged from the wheel and 
also a new run-flat lubricant, 
Polygel, to replace the original 
system of wire harness and dis- 
pensers fitted inside the wheel. 

Dunlop claims that the pack- 
age offers vehicle designers 


weight reduction, more pas- 
senger and luggage space, room 
for bigger brakes, overall cost 
reductions compared with 
Denovo i. automatic assembly, 
simplicity in service and all the 
properties of low-profile radial 
tyres^-in eluding a life of around 
35,000 miles. 

However, the Deuovo 2 re- 
mains more expensive than the 
conventional radial plus wheel 
package. And it cannot be fitted 
to a conventional car wheel. 
Any motorist wanting to substi- 
tute Denovo 2 must buy four- 
tyres and the wheels to go with 
them. 


IBM plans 
£20m 
Greenock 
expansion 

By Ray Perman, Scottish 
Correspondent 

IBM WANTS to expand its 
manufacturing plant at 
Greenock with a £20m new | 
building to house a mechanised i 
materials distribution system. 

Plans have been lodged with 
Inverclyde district council. The 
local planning authority, for a 
266,000 square feet factory. It 
would be built at the west end 
Of the company's site at Spango 
Valley, and would increase the 
total factory area by more than 
one third. 

The new system will speed the 
distribution of parts to the pro- 
duction lines, and free space 
within the main manufacturing 
building for further expansion 
of output. - 

IBM, which lias been at 
Greenock for 25 years, has re- 
cently switched the plant to 
specialise in the manufacture 
Of computer display terminals, 
particularly the 32/70 informa- 
tion display system and the 
more advanced models in the 
.same range. 

Recent growth in demand for 
computers has brought a simi- 
lar growth in output at 
Greenock, which exports about 
90 per cent of its production. 

Over the past two years the 
work force has been built up 
bv 540 to 2.300. 


Extra work needed by average 
wage earner to buy rad season 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


A MARRIED MAN bn overage 
earnings has to work for much 
longer than in 1970 to afford a 
rail season ticket If he misses 
his train, a telegram to his 
employer costs twice as much 
as nine years ago. But he can 
console himself with the thought 
that the price of a bottle of 
whisky requires half as many 
working 'hours as before. 

This is indicated by earning 
capacity figures calculated by 
the Department of Employment 
and published as a Parlia- 
mentary' written answer. 

.The figures measure how 
many minutes work is required 
to pay for various items by a 
married man with two children 
under 11 with average gross 
earnings for a full-time manual 
job and who receives child 
benefits. 

The estimates were made in 
October 1970. 1974 and 1978, 
and thus show very roughly 
what has happened to prices 
under the last Conservative and 
the present Labour Government 

The figures show that the 
average family man does not 
have to work very much harder 
to earn enough to pay for the 
essentials of life. 

Fish, cheese, bacon, butter, 
meat and coal all require more 
working hours than in 1970 but 
potatoes, tea, milk, eggs, cigar- 
ettes and petrol have become 


relatively cheaper by this yard- 
stick. 

The amount of working time 
required to pay for a weekly 
Surbiton - to - Waterloo season 
ticket has risen by a fifth since 
1970. 

The most startling change is 
in the amount of work needed 
to pay for a "bottle of whisky- 
in 1970 it was nearly six hours, 
but it is now down to less than 
three hours. This largely 
reflects changes' in the duty 
levied by Government. But the 
relative cost of beer has hardly 
changed. 


Housing costs have changed 
dramatically. Between 1970 
and 1974 the working hours 
required to pay the weekly rent 
on a council house 'fell by 14 
per cent, and have since drop^ 
ped by 11 per cent. 

Mortgage repayments, how- 
ever, increased by 44 per cent 
during the mainly Conservative 
period, and since 1974 have 
failed by more than 16 per cent. 
This reflects not only the house 
price explosion of the early 
1970s but also fluctuations in 
interest rates. 


Wholesale grocers warned 


FINANCIAL. TIMES REPORTER 
GROCERY WHOLESALERS 
were warned yesterday that 
they must increase their 
efficiency and profit margins or 
risk being forced out of busi- 
ness. 

Mr. Dick Moore, UK sales 
manager of UCSL Microsystems, 
a Unilever company, said that 
many wholesalers were operat- 
ing on a net profit of less than 
1 per cent of sales turnover, 
down from nearly 2 per cent 
in the early 1970s. 

“Even return on capital, 
very respectable at 25 per cent 


in 1974, is no more than 1'5 per 
cent today and declining. 

“ Squeezed as they are 
between prices dictated by 
manufacturers and those deter* 
•mined by major- multiples, 
wholesalers must apply tech- 
nological aids, to optimise 
margins.” 

Only a handful of members 
of the National Federation of 
Wholesale Grocers were taking 
advantage of portable data' 
capture terminals made pos- 
sible by developments in 
microproressors. They were the 
key to effective stock recording. 


Japanese Suzuki 'leisure” 
vehicles, which are much 
smaller than the Land-Rover. 

And it will not be long before 
the “land car” jointly developed 
by Mercedes and Steyr-Daimler- 
Puch Is offered ' tab UK 
customers. .A new Toyota four- 
wheel drive vehicle is also 
promised before long. : , • 

The Lada. Niva, from the 
Soviet Union, is due for, UK 
launching in May. The importers 
bay Ibey have, already htfd'I&Mj 
^serious inquiries ” but Will- "be ' 
getting only 600 of the .vehicles 
this year. 

Tudor Imports, the. company ! 
bringing -in the . Romanian 
vehicles, is a new concern 
which, says. -Mr. Sykes, is owned 
and financed by the directors 
and other private investors. It 
hopes to have about 65 dealers 
by the end of 1979. 

Prices -for the ARO Ranger 
will be roughly in line with 
those for comparable Land- 
Rover models. 

The commercial vehicle range 
will offer a pick-up, a chassis- 
cab, a panel van, and a minibus, 
all carrying the Tudor label and 
sharing the same engines and 
drive-train as the ARO Hanger. 

The engines are 2.5 litre ARO 
petrol or 2.1 litre Peugeot diesel 
which Tudor is buying in France 
and sending to Romania for 
building into vehicles destined 
for the UK. 

Prices for the commercial ; 
vehicles which have four-wheel 
drive, will be about the same 
as others on the UK market 
without that capability. Custo- 1 
mers who choose not lo have 
four-wheel drive will pay about 
£600 less. i 


upward pressure oa sterling 
through progressive relaxation, 
of exchange controls. 

“The implementation of this 
strategy would probably result 
in a reduction in the volatility 
of short-term interest rates com- 
pared with recent experience," 
says the firm. 

. In brokers' J. A- Scrimgeour’s 
latest circular, Professor D. C. 
Rowan argues that if a Con- 
servative government adopts a 
“ strong monetarist policy — 
denying the need for an incomes 
policy and anti-cyclical policy 
changes — unemployment is 
likely to rise. 

Professor Rowan says: “ I be- 
lieve that a. strong monetarist 
macro-economic stance will 
somewhat lower the rate of 
growth from what it would 
otherwise have been; and some- 
what raise unemployment Con- 
ceivably- it might have addi- 
tional costs in terms'" of labour 
attitudes.” 


•s&S' ~*i' „ 

- 






In September 1871, Louis Pasteur spent some 
timp working at our brewery: 

, During- his stay, this famous French scientist \ 
studied beer ferments and greatly assisted our research flj 
into better production. - gg 

In fact,Whitbread’s own research and control 
laboratories may he said, to owe their beginnings to 8MB 


this distinguished visitor. It was at Pasteurs suggestion 
that our very first, microscope (the one illustrated) was 
A introduced to the brewery. 

^■gjt Today, of course, our laboratories are much 
jjjpr more sophisticated. 

But they’re still busy ensuring that a pint 
f|j||b of Whitbread isa pint of the best. 


E WHITBREAD 
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Drynamels 
spending 
£6m on 


back Anns may 
tse excess space 


Roy al Mint 










expansion 


BY COLLEEN TOOMEY 


halved ^ 


', DUNLOP and Plessey Tele- sum would be. available for the 
K By . Arthur Smith/ communications, two leading scheme through the Council- 

Midlands Correspondent . manufacturers in Liverpool Demand has far outstripped 

involved with labour and pro- Liverpool’s available sites for 
PLANS TO invest nearly ...0m <j uc ti 0 n cutbacks, may allocate factories. In the past year the 
to . double sales have . been excess space within their factory council has received inquiries 
announced "by TI Drynamels, t0 several smaller, com- for 2$m square feet of factory 

Tube Investments’ powder coat- names. ’ space by smaller companies- A 

ings and paint subsidiary. . U a scheme gets off the two-year programme operated by 

The Birmingham-based com- ground it could mean new jobs the council to let 200,000 sguare 
pany is seeking to expand its in an area where unemployment feet was completed after only 
share, of the growth markets for is over 11 per cent. six months, involving GO fac- 

specialised .industrial wet. paint ' Liverpool City Council put the tories. 




;8y David fraud 
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specialised .industrial wet. paint 


and for high protective coatings, idea to the companies. Both are 
Powder coating, which, is Jf, 1 ,*!!. 6 .! 5 


Dunlop’s Speke tyre factory. 


usually cheaper than conven- 
tional paint, is widely used in 
the automotive and domestic 
appliance industries. 


believed to support it, and which employs 2,300, is due to 
follow-up talks are planned — in close tomorrow. The Plessey 


Plessey's case towards the end Telecommunications plant at 


of this month. 


For some time the council redundant 


Edge Lane is to make 800 


aid/iwow luuuauwa. has been faced with the anomaly Plessey Telecommunications 

Mr. Reg Stapleton, TI 0 f large companies reducing pro- at Edge Hill, which last year 
Drynamels’ managing director, duction capacity and labour and lost £3.5m and in the current 




said the powder market, already an enormous pressure to deve- year could lose nearly £8m, has 
worth- up to '£7in * year - In the j 0 p nlw site for factories,” a cut its labour force by one^fifth 


UK, was expected to grow by council spokesman said y ester- and production space by half, 
about 25 per cent per annum, day." It is that space, plus under- 

.TI Drynamels already claims a The council aims to. put to- utilised areas of Plessey’s 40- 
quarter of the UK market and . get her a package which would acre site, which the council 
■hopes, also, to .expand export involve marketing possibly by suggests could be broken into 
sales' by concentrating on high- yj e C0UQC ji aD d preparing the smaller units -for small corn- 
technology products. sites for. new companies. panies. They could then also 

- More than £lm has been com- up to £10m can be spent on use Plessey’s car park, security 
-mitted to the company’s expan- regenerating new industry this and canteen facilities, with the 
•slon in the - current financial year through funds allocated by company operating as an 
year. A new 25.000 square foot the council and the Department " umbrella organisation.” 
-production and warehousing - 0 f the Environment. A further Speke shutdown. Page 7 


The Royal Navy has ordered a £6m Jetfoii from Boeing, the U.S. jet airliner manufacturer. In an advanced stage of construction 


at Boeing's Renton, Seattle, factory, the Jetfoii is due for' delivery later this summer. The Navy will conduct: technical trials 
to study uses of the hydrofoil including offshore protection duties. Vosper Thomycroft (UK) will complete the' work to the' 


to study uses of the hydrofoil including offshore protection duties. Vosper Thomycroft (UK) will complete 

Navy’s specifications. 


SALES' of - JBdyid: Mint coins 
abroad more than halved ih^Ebe 
1977-^ : fipapciaj year after the 
exceptipnal X^lts- pf the pre- 
vious '12 -months,' the 1978 

annual repOTt’.shoi^ L ‘; 

Sales- .abroad feU-from -£53m- 
in the 197 6-ft .financial year -to 
£24m in I977-78.V . / ' . 

. However, 197&77 was ad u& 
nsual year betanse many 
Commonwealth countries bought 
gold and silver coins to com- 
memorate the .Queen's Silver 
Jubilee. This raised the value 
-of hates*' even, though the volume ■ 
was 'about 500m below the level 
of .the sUItoequent year.: 

UK sales, rose frpm £l4tn" to 
£21m ■ in 1977-78, -and . overall 
profit was £4.7m compared with 
£7 km in the previous year. 

' 1 The Mint : ..said : .‘ production 
capacity continues to. be concen- 
trated -on circuiting coin and 
** we . : are actively.. developing 
new markets . tit ; addition to . 
maintaining ' satisfactory rela- 
tionships with our traditional 
customers^* - 


.facility has been acquired. 

- : The five-year development 
programme is expected to cost 
. nearly . £6m. and to enable the 
labour force, at present 170, to 
.be expanded, by 50 per cent , 


Unilever company opens 
£14m factory in Fife 


Newcastle bids to draw industry 


Some real 


ales ‘too 


Tax deposit 
rates lowered 


BY RAY per MAN, SCOTTISH CORRESPONDENT co uncil which is part of its drive report places an emphasis on 

NAIRN FLOORS. Unilever's Unilever, opened the factory. t0 attract industry. . wn T _ h ® 

vinyl floor-covering subsidiary, He said that Naim held 40 per Male unemployment in the 
yesterday opened a £14m fac- cent of the UK market for city is between 11 and 12 per 


BY ANTHONY MORCTON, REGIONAL AFFAIRS EDITOR 

NEWCASTLE offers skilled Newcastle Breweries. working days lost through ihdusp Although _ the percentage -of 

manpower for a wide range of Given the attention that the trial action is similar to that - job cha n gi n g is about the: 

manufacturing and allied indus- companies place on training it throughout the country but national average ‘‘ i nvoluntary 

tries says a report by the city is hardly surprising that the Newcastle has a “considerably- job changing is greater due to 

council which is part of its drive report places an emphasis on better record ” than that otcom- the higher redundancy rate: it 


expensive 


By David Churchill, ' 

Consume r Affairs Qjmiupfldciit' 


attract industry. The report says that the parable areas such as Mersey- has experienced in recent years. 

WalP unpmninvmpnt in the women are also better qualified side, Clydeside and Coventry. Voluntary job changing is below 

maie unemployment, in me .. . . — t* the notional awrasre " . 


vmyi noor-covermg buusiniary, ne sain mat n aim neio per inaie unempioymenL in ujc .. . . * , , . ~ i* «„ national averse®” '■ 

yesterday opened a £14m fao- cent of the UK market for city is between 11 and 12 per - in 

toxy in Kirkcaldy, fife, and is cushioned vinyls, and exported cent and further redundancies the 


lory in JUTKcaior, ru.c, ana is c usmouea vmyib, ana expan^a cent ana runner reaunaancie* . ,« “ - - — . .. iho 

By David Freud t0 invest a further £4m over half its output to 100 countries, are likely at some big companies ' “J* of skmed unemployment areas are more 

INTEREST RATES for cerM- ft e ^ WftW MMS 


lUJiv ui AURwaiuji iiio, auu 10 ttwiuwuw vmjw, ohu tApwtcu Lem miu iiuuici icuuiiucuivim * i .. -„ a j l . ^ . - " . 

to invest a further £4m over half its output to 100 countries, are likely at some big companies ^ unbe T s of sklUed unemployment ****?_ “e tnore 

th<« nnt war in a new Plaas Tnn manv Rritish cnmnanles nn the Tmo cn -there ic a vital P eQ pie OUt of WOrk. likely tO leave their jobs VOlUD- Mating 


cates of tax deposit are lowered fibr ® process - 


regarded exporting as some- need for new jobs. 


from tomorrow. The new plant will employ thing to fall back on during The report Labour Resources 

_ „ „ ^ K » 250 people when it is in full periods of slack demand. This in Newcastle, shows that the 

hi production, and will have an attitude had led industry to rely area has a bigger proportion of 

£.?,«rht i« Ke tSSfnr? 87 for annual capacity of 20m sq too heavily on low price to win higher skills than in the UK 
bought in advance for «... AMro>» nr^dpc __ n-.u 


The report Labour Resources sports says that the number of parts of the country. 


Tyne, Civic Centre, Newcstle. 


bought in advance for 

^“exttDtrPwM 6 You°E^S ^ , Cheapness could not make up has some' sort of formal train- 

Sd tS deducted from It will produce vinyl in for poor design, poor quality mg— ranging from higher 

ments to sub-contractors ^ 4-™etre widths— twice the or J? te delivery. Before export education to apprenticeship— 

width made by Nairn’s other performance could be lm- compared with 40 per cent for 

The interest rate falls from factories. The larger size is Proved, many companies would the whole of Britain. 

12.5 to 11.75 per cent on new becoming popular in Europe bave to ask themselves whether Many of these are engineering 


metres pf finished floor cover- overseas orders, 
ing. Cheapness cou 


as a whole. Half the workforce 


Many of these are engineering 


deposits accepted under the because it cover most rooms bad the right product for skills because the biggest 

f/irwitf* flirt nrrt0ilj3rtfTT«* ... ... _ . . thrt _ ' _ 


Police seeking ripper ask 
employers to help 


terms of the prospectus for ^thout joins.- It also saves the market 

certificate dated August 29 waste and labour costs during 

1978, and applied in payment manufacture. 

of tax - The glass-fibre process should 111' . 


employers in the city are con- POLICE HUNTING the so- “I believe him to be white, violent crimes committed in 


The rate on deposits with- be in production by spring next 


Miners’ record 


cerns such as Swan Hunter, called Yorkshire Ripper who between 30 and 55, average to England and Wales last year 
part of British Shipbuilders, has killed 11 women in and above average height an was the highest on record. 


C. A. Parsons, Vickers, Tube around West Yorkshire in the artisan or manual worker, “It is true that the total of 
Investment and Pearson Machine pas t 4^ years, yesterday skilled or semi-skilled, with all crimes fell by 3 per cent but 


drawn for cash falls from 10 to year. It will provide a stronger THE .1,000 miners at Ollerton Tools. Also represented are appealed to firms which have engineering or mechanical con- it was still over 2,500,000, the 

9.5 per cent. The bonus payable, base foe . vinyl floor covering. Colliery, near Worksop. Notts. Proctor and Gamble, Berger business c onne ctions with the nections — possibly a skilled . second highest figure.” 

on deposits applied in payment and will be more, resistant to have produced 27,027 tonnes of Chemicals, Rowntree Mat-kin- North East to check their staff machine tool fitter, electrical hr There was a 6 per cent 

of tax from more than six creasing than asbestos. coal 'in a week to smash the tosh, W. D. and H. O. Wills, records maintenance' engineer. • ' • increase in violent crime, 

months remains at 1 per cent Sir David Oft, dftinnah of pit’s record set in June 197L IBM, ICL and Scottish and Mr “'I believe he lives or works Assaults went up from 82.000 


Youcandoitmuch 

BETTER IN IRELAND. 


London Transport 
faces problems 
on bus fleet 


Mr rmrep Oldfield Assistant 1 believe he lives or works Assaults went up from 82.000 

asrWivs- «»acrssss 

£SS&iS t 


&SZ tow ■“ tte 


electrical and marine engineer- 


North East” 

• With law and 01 


pith the Mr. Jprdjne commented: 

“The growth of violent crime 
develop- is the most dangerous treed; 


inp nlanf and marhinprv main- w VVItn iaw ,U1U *+*.*». 


know whether^ Vie? have *® ^hce Federation, said courts to punish Violence and 
inKs** connections \rith toe ^day that /he number of protect the citizen- 


BY LYNTON McLAIN 



LONDON TRANSPORT has run of the > purpose-built 
into problems with its plan to master, •’ London’s 
re-equip its bus fleet with the open-platform bus. 
new double deck Leyland Titan The Metropolitan hi 


examine their records and let 
me know whether they have 
business connections with the 
North East 

’’Also, whether any of their 
employees — skilled, semi-skilled 
or unskilled — were engaged on 
work in the North East or 
Tyneside area on any of the 

AOni-e* r-H nu ,;_- UToynl, T n, Q 


Mr. James Jar 


chairman action by Parliament and the 


following dates: March 7 or 8. 
™ w standard ig78 March 12 or 13i 197 8, 


Survey seeks support 
for/tax free commuting 


The Metropolitw, bas to be M,rch 22 OT »■ 19 J 9 - 


BY LYNTON McLAIN 


and toe Metrobus from Metro- serviced, on average once every 
politan Cammell Weymaon. L400 miles, compared with the 


I would like firms in the TAX FREE travel to work The report of the working.:] 


The first Titan was delivered 


1,400 miles, compared with the North East, including Tyneside, i s an /option to be put to com- parly will be put to the iucom- 
service interval of 4,000 miles to let me know whether mutefs tomorrow in a survey ing government for considera- 


THE BOOM in demand'fbr “real 
ale ” , during the. 1970$* has led 
some - public houses, mainly in 
London' and .th^: south-east, to 
push up beer prices, it was 
claimed yesterday by the Cam- 
paign for Real ' Ale. 

CAMRA .says .in -its ; latest 
edition of the Good Beer Guide 
that “ some unscrupulous publi- 
cans have jumped on the: real 

ale. bandwagon and are charg in g 
grossly. Inflated prices.” 

“ Equally disturbing is the 
way. Weak beers qre being priced 

up, ” says Mr. Roger Protz, the 
guide’s editor, yesterday. “Prices 
often bear no relation to the 
strengths, of iWe 18 -" .* . " 

" Although the guide was pri- 
marily concerned with the 
quality of beers, if bad been 
decided tills year' to- ’.drop a 
number of Londoh pubs because 
of the " extortionate prices they 
charged.” . 

A special tour of London pubs 
by CAMRA members in recent 
weeks ;found a wide price 
differential ^r . the same beer 
in different pubs. A pub in the 
SWl for example, sold 

Ruddle’s County beer for, -51p a 
pint while a house ih'NWl sold 
it tor 42p. 

Poller’s. London Pride ranged 
from 35p hLa pub in W14 to 
44p in High Holbom. 

.-Mr. Prolx added that after the 
general election “the Depart- 
ment of Prices should-take steps 
to protect the drinker from 1 this 
pdb rip-off and at least attempt 
to correlate ’ beer, prices' with ‘ 
strength.” ~ ' i: .V . • 

■. ‘Rie guide , found that the best 
value-forimoney - pubs -in the 
Greater London area were Bass 
Charrington managed houses, 
where draught- Bass could be 
bought for as little as 33p a pint 
and usually for not- more than 
37 or 38p_ I ..i -. 
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Daimler Fleetline needs servic- 
re-equipment programme. _But 5 __ on . p puprv 3 non miipc 


for the Routemaster, The ttoployees from firms in York- by the City of Westminster tion. 


productiio a diffiollties a t U? ^ once every 3,000 mU f . 


ire were engaged -on main- Rail and underground line 


land and Metropolitan have . London Transport is 


enance, repair or installation passengers in London, Glasgow, 
vork on their premises on any Manchester, Birmingham and 


slowed deliveries and London ing the countiy for spares ” and 
Transport has had to accept has g^n ll s engineering 


f those dates.' 


Cardiff will be asked for their 


1 


single deck Levland National managers freedom to buy P im , to be told by employers 

EX? as a stoo sao Sure spares wherever they can be fc Yorkshire who are engaged 
OU5es as a Slop gap measure. * . ..... r W, lf . Jn tho pnmnflpHno fipld in itc 


It would also be helpful for views on the desirability of tax 
im to be told by employers relief on commuter fares. 


The move is part of a national 


Financial Times 
Jordan survey 
next month 


Rise of 2.4% 
in building 

irigferials sales 


The problem could not have overhauls are also to be intro- 
a w °T se u tlII1 !k f , a5 v Lon * duced, with the emphasis on 


found. New procedures for bus n the engineering field in its survey to be undertaken by iT mmra ~ nr - 

overhauls are also to be intro- broadest terms details of the Chamber of Commerce in A COMPREHENSIVE survey on 

duced, with the emphasis on employees who were off work support of the principle that Jordan _is to be published in the 

interim servieine rather than on those days. tax relief should be introduced. Financial Times on May 25. 


don Transport has 400 buses interim servicing rather than on those days. 

off the road because of a short- t j, e time-consuming complete Any information should be A working party has been Ttiere wui oe articles on tne 
age of spare parts. The spares overhaul. sent in confidence, to Mr. set up under the chairmanship economy, foreign pokey and 

are needed for London Trans- The last RT bus, the open- Oldfield at Harrison Road Police of Mr. Robert Stevens, a vice- defence, banking and on . in- 

ports first generation of rear- platform bus which preceded Station. Halifax. West York- chairman of the Westminster dustry and the exploitation of 

engined buses, the Daimler Routemaster, finished its shire (HallFax 64421 to 64424). Chamber, who said yesterday mineral resources. 

Fleetline and the Metropolitan. act i ve Mr vice earlier this i Mr. Oldfield said that that the thousands of job Other topics to be covered in- 

London Transport said the month after nearly 30 years in f inquiries made into the series vacancies in London and other cludfi agriculture and the pro- 
buses were not designed service. The Daimler Fleet- \ of murders had given him “ a city centres existed because the gress of the Jordan Valley pro- 

specifically for London and line could manage only 15,3 considered impression ” of the unemployed outside cities could ject, regional business centres, 

have only half the engine life years, London Transport said. \ man he is seeking. not afford to travel in. manpower and tourism. 


A working party has been There will be articles -on the 


THEY DID! 


Hold a conference, a convention, a seminar, ora newprodu ct 
launch, that is. . . .If you haven’t considered Irelandyet nere are 
a few very good reasons why you should follow .their excellent 
example. 

Ireland’s close. You can fly from any major airport and be 
there in an hour or less: you can take your car- ormove heavy 
props - by ferry in as Bttleas three and a half hours. 

You feel fresher, because Ireland's a relaxed and relaxing 
place. Your event goes better becauseyou work better. 


NEWS ANALYSIS — PRESTCOLD’S SCOTTISH FACTORIES 


Every possible facility awaits you, and a large choice of 
venue. We can handle any number of people, too - from 20 
to 3.500. 


Varley’s strategy to delay closure 


Experienced professionals will help you at any stage 
(full-time if need be), from first plans to last farewells. 


BY RICHARD LAMBERT 


People like going to Ireland - it's been aptly described as 
'abroad but not foreign/ Its also friendly, ancf a very lovely 
country, which aren’t exactly drawbacks. 

Haveyou thought that a trip to Ireland would be a wonderful 
bonus, too, for someone who’s done especially well? 

And remember- you can now enjov full duty-free privileges 
on most services between Britain and the Republic of Ireland. 

Ask for our free conference book. It’s packed with facts 
and figures - an excellent first example of the practical help 
we specialise in giving: Please do make use of us. That's what 
we’re here for. ... 


EUROPEAN CAPACITY for the expected to reach £lim to about 800,000 or 900,000 units a to stay in the market for small ship.” 

production of compressors for film. The two factories employ year. Europe's biggest manufac- compressors, Prestcold would BL - has subsequently had 

domestic fridges and freezers 900 out of Prestcold's total turer. Danfoss of Germany, has have to invest between £8m and talks with a number of poten- 

totals about 20m units a year, workforce of 3.500. recently installed a single line £10m in new technological and tial buyers. Blit if major 

Demand is running at about Prestcold acquired the busi- capable of producing 14m units engineering facilities. In view surgery is . required; It will 
13m units a vear. ness in the late 1960s, and in a year. Other strong competitors of the excess capacity in dearly bave to take place be- 


In a couple of sentences, that terms of product and location are based in France and Italy, Europe, it was concluded that fore a disposal of the group 
is why Prestcold — which is one it is still quite separate from the and Imports come in too from . such a project would be a “high rather than after, 
of Europe’s smallest and weakest rest of the group. f ‘ the Eastern bloc countries. In risk/low return venture." The Scottish Office has been 


. . By. Andrew- Taylor 

UK SALES .of building materials 
increased by 2.4 per cent in 
February according to figures 
from tiie ' Builders Merchants 
Federation.-";-. • .. i . 

The increase follows a 1,2 per 
cent IaU--ftr building materials 
sales In January. In the 12 
months to February 28, > sales 
increased by 9J! 7 per .cent 

Mr. Reg- WRUanqs.- the Federa- 
tion s director.* says that the 
sales increase -has been achieved 
in spite of adverse weather con- 
ditions which severely depressed, 
the building industry. “ Builders 
merchants have .. managed to 
maintain' healthy trading pat- 
terns in most regions ” he says. 
.•The .-federation’s figures in- 
clude sales tor new construe- 
tion, - improvements; repairs, 
maintenance and other building 
activities. . . = .. 

The figures show Increases in 
*5“ in . 311 re £ ions except the 
Midlands where there was a . 6.7 
per cent fall and the North 
West where there was a fail of 
'7 percent 

Mr. Williams says that the 
March figures may prove- more 
interesting “ as the changed 
weather pattern towards the 
end . of. the month could well 
be reflected.” . 


TO: CoiflercQiT Officer, Irish Tourist Board, 


FREEPOST 15. 

London W1E 8YZ (No stamp needed.! 
Or phone 01-493 3201 (24-hour service), 
n ease send me the free book with all the facts 
and figures about conferences jr Ireland. 


Postcode- 


i (^Ireland |S9 h 

“JCISTASK ANYONE WHO’S BEEN THERE 


manufacturers of this equipment Other activities include ' air the past couple of years, Japan — Even if the new plant were aware of the problem • for 

— says there is no alternative to conditioning equipment, with which has an estimated annual* to reach acceptable volume several months, and.- earlier 

closure for its two Scottish fac- annual sales of about £10m, and capacity of some 30m units — levels, which seemed unlikely, this year the Scottish Develop- 

tories. This decision— and the compressors for industrial and has apparently started to export it was not going to make a lot ment Agency commissioned a 

Government's reaction to it— commercial refrigeration equip- to the UK via Singapore. of money. private study on the Glasgow 

has pro&«-%d a political row. ment which are made in the The result bas been serious Prestcold received healthy operation. That was apparently 
Mr. Eric Yarley, the Industry South of England. The main competition on prices. Prest- returns From Scotland in the enough to convince the agency 

Secretary, -intends to direct the Reading factory bas sales of cold was told that to win one early 1970s, ' and there was to leave this hof potato to the 

National Enterprise Board to about £18m a year. In addition, order recently it would have to another good period in 1975-76. National Enterprise Board, 

negotiate the purchase of the Prestcold has sizeable refrigera- quote £16.50 a unit— a price that Since then, the competitive which already owns the busi- 

whole of Prestcold Holdings tion contracting and wholesale would have brought it a loss of pressures faced by the UK's ness . anyway through its 

from its parent company, BL. interests. some £2 a unit. white goods industry has majority holding in BL. 

This direction, which seems to Prestcold claims to supply The .Scottish business has brought the axe ever closer to The next step presumably 

be against the wishes of the about two-fifths of the total other problems. It is effectively the two factories. will come with the Minister's 

NEB. is intended to delay the European market for industrial debarred from the U.S., the formal .direction to the NEB. 

closure of the factories that and commercial type refrigera- world s largest market, by rvcricrv But unless BL and the agencies 

would otherwise have been tion compressors. But its posi- licensing agreements. Some two- At the beginning of this year, which have . already "been 

announced last Thursday. tion in the market for equip- fifths of its output goes to a BL and the National Enterprise involved have got their 

The Scottish factories ment for refrigerators, which single customer, a subsidiary of Board undertook a review of numbers badly wrong, or unless 
accounted for some £16m of accounts for almost all its Scot- Thom. And. starved of new Prestcold’s overall operations. It the Government is- prepared to 

Prestcold’s total sales of £61m tish output, is very much weaker.- investment, its product range is was announced in sonorous inject substantial sums of high 

in 1978 That year they lost It has about 5 per cent of the getting increasingly long in the tones that ‘investigations are risk capital, the two Scottish 

£800,000, and unless they are European market tooth. ? d ® termi J e the suit- factories seem to have almost 

shut down losses this year are The Scottish factories produce A recent study concluded that ability of alternative owner- no hope for long-term survival. 


Finnish 


prospects 

surveyed 


THE FINANCIAL TIMES wfll 
carry a survey on Finland on 
June . 19; . Wits a- detailed study 
of the economy evaluating both 
.the ' prerent position.; and. the 
long term prospects. - - - 
There will be reports on 
foreign -policy, trade, banking, 
energy and ; the. : co-operative 
movement Other; articles will 
cover , forestry;'; engineering, 
shipbuilding, construction,, the 
manu fa ct u re 'of pulp and paper 
machinery ,aud the.exp0rtJng. of 
metti;* procerem^tenlmiques. . 
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8Y MICHAEL DIXONS EDUCATION CORRESPONDENTS 


on teachers’ pay i Ta J ks 

r J ! today 


AN. ARBITRATION ruling, by 
the independent- -tiifiixmuK of 
the Burnham pay-negotiating . 
committee next Tuesday couJd - 
forestall disruptive action 
planned for next term by unions 
representing 570,000 school 
teachers in England and Wales. 

" Mr. J. S. W. Wordie has 
power to invoke statutory 
arbitration if he decides that 
talks between the unions’ and 
the" education Authorities^ • 
panels of the- eozmmttee have 
broken down. . 

Such a decision seems likely, 
with both the 258, 000 -member 
National Union of Teachers and 
the 1 12,000-member National 
Association of Schoolmasters 
and Union of -"Women Teachers 
strongly opposed to the authori- 
ties' offer of.9 per. cent back- 
dated to-Aprii l, plus reference 
to the Pfty . .Comparability 
Commission. 

The National - Union of 
Teachers’ conference at Scar- 
borough has committed itself to 
a virtually " immediate with- 
drawal of goodwill unless the 
authorities improve their offer 
in three ways. 

The union wants more cash 
from April 1: an instruction to 
the comparability, commission 
not to consider any changes in 
teachers' working conditions 
since the Houghton -Committee 
inquiry in 1674, and payment of 
any award by the commission 
earlier than "the education 
authorities' proposed 50-50 pay- 
ments in the Aprils of 1980 and 
1681. 


An NUT spokesman said 
yesterday that unless the im- 
provements were offered-^ hich 
seems unlikely in advance of 
the general and local authority 
elections— the union would see 
no point in continuing io nego- 
tiate. - ‘ ■ 

. Since (he NUT has ah absolute 
majority on the unions’ panel of 
Burnham, breakdown at 'Tues- 
day's meeting and arbitration 
seem the probable course, thus 
forestalling the union's {action 
which .could nov begin until 
April 26. 

: Arbitration ". would ^ almost 
certainly also io rest alj t&i' more 
severe aefior. to he proposed 
today at the conference in East- 
bourne of the National Associa- 
tion . of . Schoolmasters . and 
Union of Women Teachers. 

This second Jargest 'schuoi- 
teebers* . union propdaas to 
instruct memhers to ^ssork a 
five-hour, day from Ma#** 8, so 
possibly disrupting [itftiona! 
examinations as well, as regular 
schooling Tor many thousands. 

The main point .behind the 
proposal is to se.cure arbitration 
on the 36.5 per cent "claim, so 
a ruling to That end from Mr. 
Wordie would satisfy the 
smaller union's immediate 
demand. 

Whatever happens to the pay 
claim, however, extended dis- 
ruption in schools from-Septem- 
ber. 1980 grew likely yesterday 
when the NUT conference 
decided to take action against 
local authorities which continue 
to have more than 30 pupils 


in normal school classes, and 
more than 27 in reception 
classes for infants. 

The action would include re- 
fusal by members to lead) 
classes of above that' size, and 
to refuse to stand in for absent 
colleagues in schools mo by the 
local authorities concerned. 

The NUT— which has so far 
allowed individual members to 


decide about using corporal 
punishment — is . also sending 
questionnaires to its 557 
branches to test professional 
opinion on the use of the cane. 

The Trades Union Congress 
recently called on the Secretary 
of Education and Science to 
take steps to abolish corporal 
punishment in schools, if neces- 
sary by legistlatian. 


Swan Hunter suspends 
foremen over sanctions 


Picketing to go on after 
Dunlop factory closes 


ALL SWAN HUNTER'S 350 
foremen at the company’s Tyne- 
side yard have been suspended' 
for refusing to work normally, it 
was disclosed yesterday.' 

The suspensions follow sanc- 
tions- by the foremen, which last 
week resulted in some being 
suspended. 

But yesterday, .Swan Hunter 
said: “All the ftvemen are off 
pay. The matter is now with 
the Confederation of Shipbuild- 
ing and Engineering Unions and 
British Shipbuilders. Domestic 
procedures have been 
exhausted." 

Swan Hunter said production 
was “very slightly” affected. 

The foremen yesterday said 
they did not wish to be in con- 
flict with Swan Hunter. “But 
because of a situation brought 
about by . the Shipbuilding 
Negotiating Committee under 
the chairmanship of John Chal- 


mers, we have no other alterna- 
tive: 

They say that Swan Hunter 
told- them last November that 
they could not negotiate their 
p'ay claim because of an instruc-'l 
lion from British Shipbuilders 
stating that no offers or settle- 
ments should be made until 
they had met the Shipbuilding 
Necotiation Committee." 

The foremen say that al the 
Tynemouth delegate conference 
of the Boilermakers Society in 
January, chaired by Mr. Chal- 
mers. general secretary of the 
union, they were promised their 
own conference to discuss their 
w astf%\ 

But the foremen decided on l 
April 3 to impose sanctions after f 
a meeting with Mr. Chalmers, j 
They say he refused to accept 
their claim for an improvement 
on a nationally agreed deal 
which would have given them a 
6 per cent rise. 


on parity 
atBL 

By Our Labour Staff 

SENIOR SHOP stewards at 
SL are meeting today .to 
discuss the company’s 
decision to press ahead with 
immediate parity payments at 
plants were productivity 
justifies them. 

Union officials have already 
warned that the decision to 
introduce parity on a planr- 
' by-plant basis could destroy 
BL’s niationar joint negotiat- 
ing committee. 

The nnoffUcal BL United 
■Craft Organisation is also 
meeting today to discuss the 
strike by more than 3,000 
skilled workers which started 
•last week. 

Mr. Roy Fraser, the strike 
leader, will be hoping that 
craftsmen at plants which 
have not joined the strike will 
also stop work in support of 
the dispute over demands for 
pay parity and separate 
baralning rights. 

Shop stewards said yester- 
day that production of gear- 
boxes and engines at th* com- 
pany’s Cardiff plant taau been 
disrupted because of the 
craftsmen’s strike and some 
of the machinery at the 
Cowley body plant was 
inoperable. 

Mananemenl said some of 
the workers who had been on 
strike last week had returned 
to work at the Cowley body 
plant and production there 
was normal. 


Civil servants to attack union 
support for political parties 


BY PHILIP BASSETT, LABOUR STAFF 


TRADE UNION leaders’ support 
for political parties will come 
under attack next month at the 
conference of the traditionally 
non-political Institution of Pro- 
fessional Civil Servants. 

Mr. David Basnett. general 
secretary of the General and 
Municipal Workers’ Union, will 
be single out for special criti- 
cism. He is spearheading the 
unions' campaign for the return 
of a Labour government, as 
chairman of the Trade Union 
Committee for Labour Victory- 

The union, which represents 
103.000 professional and scietv 
tifie civil servants, and joined 
the TUC in 1976. Motions to be 
debated at the conference call 
for the TUC to "return to the 
position of non-alignment with 
any political party." and for its 
officers not to promote the 
interests of any one party. 

• A motion from the union's 
Ministry of Defence (Navy) 
Executive Technical Branch 
deprecates a speech at the 1678 
TUC Congress “soliciting sup- 
port for the Labour party." 

The Congress passed a motion 
giving support for the return of 
a Labour Government with a 
working majority. 

Another motion calls on the 
union to press the TUC for a 
secret ballot on strikes, and a 
cooling-off period of one month 
from the date of the formal 
“ registration " of a dispute 
before a strike can start. 

The union's own executive is 
also urged in a series of motions 
not to take strike action itself 
without a majority vote of its 


entire membership in a secret 
ballot. 

On pay. the union’s executive 
accepts the need to reduce 
inflation, but opposes any policy 
of pay restraint which per- 
petuates anomalies, or does not 
apply equally and effectively to 
all workers. 

The Civil and Public Services 
Association and the Society of 
Civil and Public Servants, which 
have led this year’s civil service 
fight over pay, will consult bteir 
members next week on the 
Government’s latest pay offer, 
which all eight civil service 
unions have agreed 'to recom- 
mend. 

. Both unions insisted yester- 
day. however, that selective 
strikes by members, which have 


severely disrupted cash flow to 
the Government and to industry, 
would continue until results 
were known of the membership 
meetings. - 

The National Whitley Council, 
Staff Side, which has been 
suspended over a split on pay' 
between the unions— is likely to 
meet next week to discuss the 
offer and its own internal struc- 
ture. 

The deal gives 9 per cent 
from April 1 this year, with a 
further £1 a week for. staff on 
salaries up to £4.795 per year; 
a further 5 per cent from 
August 1 this year; and the 
balance of rises due from the 
Pay Research. Unit . com- 
parability studies on January 1 
next year. 


TGWU view o! Conservative rule 


BY PAULINE CLARK. LABOUR STAFF 


THE TRANSPORT and General 
Workers’ Union, Britain's 
biggest, has presented its 2m 
members and their families 
with a picture of higher un- 
employment and soaring prices, 
accompanied by a rigid wages 
policy, if the Conservatives win 
the General Election. 

The union devotes almost 
every column in its journal. 
The Record, to campaigning for 
the Labour vote with claims 
that the Tory- plan would lie to 
reverse social policies and give 
away North Sea oil revenues in 
“ a tax-cutting bonanza to cor- 
porations and the rich.” 


The Tories would “almost 
certainly bring in a rigid pay 
policy, especially in the public 
sector,” says the union.' And it 
adds that unions would And It 
even harder to fight for im- 
proved standards of living 
because of plans to weaken 
trade union power. 

While conceding that unem- 
ployment is already “deplor- 
able,” it predicts that jobless 
figures would rocket under fhe 
Tories once they dispensed 
with the Manpower Services 
Commission and the National 
Enterprise Board. 


BY NICK GARNETT. LABOUR STAFF 


SHOP STEWARDS at Dunlop’s 
Speke plant on Merseyside 
accept that -the factory will be 
shut tomorrow— -but they will 
■continue- to picket the site. - 

Union convenors said they 
would also- try to maintain 
blacking of Dunlop products .at 
some ports and airports, as well 
as disrupting supplies to other 
Dunlop factories in a bid to 
force the company to re-open 
Speke. 

The unions, however, have 
failed in trying, to persuade fhe 
company not to close down 
Speke with the loss of 2,40b jobs. 
Mr. Stan Pemberton, chairman 
of the Transport and General 
Workers’ ; Union - executive 
council will .be . one of those 
workers who loses his job. 


Management, will be review- 
ing today the position at the 
Fort Dunlop plant Birmingham, 
where production has been 
affected by picketing- 
The company said yesterday 
that if picketing persists, the 
guaranteed week there might 
have to be suspended.^ ■ - 
. The company has announced 
500 redundancies at Fort Dun- 
lop, together with 250 at 
Inchinnan. Glasgow as part of 
its rationalisation programme. 

Shop stewards said yesterday 
that workers at Inehinpan were 
threatening strike action, oyer 
their annual pay negotiations, 
from Monday when the^plant is 
due to -re-start after the Easter 
holidays. • . : ■ 

; — .-.* . ■ \ 


Post Office strike halts 
issue of telephone bills 


* BY PHILIP BASSETT. LABOUR STAFF 


THE ISSUE of all Post Office 
telephone hills was baited yes- 
terday when about 50 computer 
operators began, an indefinite 
strike over pay. 

The action came in spite of 
ah appeal to stay at work by Mr. 
“Peter Benton, Post Office manag- 
ing director 'of 'telecommunica- 
tions. ■ • -■ ■ - ! . 

The computer staff at Leeds 
and Harmondswortlu Middlesex, 
are members of the Society of 
Civil and Public Servants. They 
walked out as part of the union’s 
CampaigzTfor restoration of ex- 
ternal pay relativity : and for 
internal Post Office pay parity. 

The computers, which are part 
of the Telephone On-Line Data 


system, maintain links belween 
billing centfes, and deal with the 
Post. Office's payroll. 

• The union estimates that the 
decision to halt the billing will 
cost the Post Office more than 
£10Om a week. Computer staff 
will go in voluntarily to the two 
centres to make sure that pay- 
roll processing is not affected by 
the stoppage. 

The union has already called 
out its 6,000 Post Office mem- 
bers on a one-day strike, and 
plans further selective action in 
support d! its claim. It is esti- 
mated that 25 per cent increases 
would be needed to restore 
relativities to 1975 levels: 
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* : UDX takes deposits from banks and 
otherfinancial institutions and Irani 
commercial and industrial companies. 

Forsums of£50/000 upwards- from 
overnight to 3 years -you will find our 
rates hard to bent. 

To empiovyourliquid funds ring our 
. dealingroomon 

01-6265951 

Forsums between£I,00(J and 
■ £100/000/ we also run an attractive 
'Average Rate'schemewhidr otters -3# 

• above the interest rate obtainable Irani 
local authorities ior 7 days notice deposits. 
The rate is calculated independently each 
. Monday momingAbur funds earn abetter 
rate of interest and arc 
readilyavailable. 

■ Please ask for our 
bbokietS/drtelephone 
anvofour SO branches; 
thenumberisinyour 
directors 

UDT 

United Dominions Trust Ltd. 

51 Ea$tirhc*ip, London EC5P3BU. 

A fiiUy authorised bank and 
Britain's leading independent finance house. 

Itpays to deposit withUDT 





Fund-raising. 

T 


Not even oil companies can conjure up 
£150 million out of nowhere. If they want to 
invest in a major new project, they first 
have to find willing investors. 

A few years ago, Mobil set its sights 
on a new cracker complex for its refinery in 
Essex — a necessary investment if we were- 
to meet demand in the 1980s. Trouble was, 
the UK oi! business was in the doldrums 
and our recent profit record looked - 
distinctly unimpressive. We were quite big 
enough to ride out a few difficult years, but' 
not to splash £150 million on a long-term 
project. 

If we’d been an entirely independent ■ 
British company, end of story. We might 


as well have held a flag day. 

Companies with ideas above their 
station have to find some extra clout to 
impress the hard-headed money men in the 
City. And, as an affiliate of a major 
multinational group, we knew where to look 
for it: Mobil Corporation, our parent 
company in the States. They’re no soft 
touch, but they do know the oil business 
inside out, and they understand the risks 
oil companies have to take. 

They know a refinery project can take 
years to build — years more to prove its 
success or failure; and they accept that in 
the meantime an oil company may have to 
carry itself through some lean years of poor 


profitability or even losses. 

Better still, provided they get solid 
business reasons for supporting a project, 
they aren’t intimidated by the immense 
capital sums involved. And they liked our 
plan. 

When you’re backed by one of the 
world's largest multinational companies, 
the money markets see you in a different 
light And with the Corporation’s support 
we've been able to fund a project which is 
important both for us and for the British 
economy. 

But if we hadn’t had a multinational 
fiag to wave, that project wouldn't have 

been, worth 4 pin. 
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Industrial 

grants 


! BY ELINOR GOODMAN, LOBBY STAfF^ 7 * 

■MRS. THATCHER last night hit tiftue; and ^tat^^Tffidows’’ 
back at Labour ; claims that pensions would b£ 

■pensioners would 'suffer under tax altogether.- -y 
a Conservative Government . Moreover, tppse^ pMjzaners 


a Consemtive Government . Moreover, tbpse^ pen$fmers 
■ At a meeting in Gravesend, who had “ another praeppension 
She promised that the level of of their own, or ^ sqbi^ sarongs. 


■pensions would be ' increased' in an<f who -HiertEfiftK had 'to' pay 

S- •„ - a m j i_ ' n lJ hanofit fmm- tVi a 


line with inflation under a Tory 
administration. 

r She also repeated her attack 


te, would benefit from the 
iriferan reducti^In income tax. 
'"Mrs. .‘Catcher..; has clearly 


on Labour’s claims to have been ■ stung- by suggestions from 


'exclusive rights to compassion Labour "that pensioners would 


as a party. 


toevftably suffer if ;sbop prices 


She said that a number of go' up, asr-a result" of ?witi*ang 
•** misleading stories” had been of "a tax burden from direct to 
circulating about what an indirect taxes. 


-incoming Conservative Govern 
ment would do. 


Rebutting these- claims, she 
went over the Conservatives’ 


' To put the record straight, record on pensioners. No Gov- 
she spelled out her party's com- emment could ever do enough 


mitments to pensioners. 


to help the old, . she said, but 


First, the level of pensions the Conservatives would try. 


would be Increased to take . -Earlier, speaking on.- BBC 


account of price rises. “That Radio 4, Mrs. Thatcher ylrtu- 
is to say, we pledge to maintain ally ruled out the possibility of 


the value of retirement pensions a formal pact between the 


in terms of what they will buy Tories and the Liberals in .the 


in the shops.” 


event of a hung. Parliament.. 


The increases, announced for . She said she did not 'think a 
November, would go ahead, she Conservative Government would 


promised. 


try to enter into a coalition 


Second, she repeated the but would try instead to get its 
Conservatives’ promise ‘ to own programme through, even 


. abolish the earnings rule for df . this meant accepting defeat 
- pensioners in the next Parlia- . on some, individual issues, 
ment This rule, she said, penal- She. made it clear that she 
■ised people who wanted to help personally “ viewed with' hor- 
■ themselves by working. ror” the possibility of having 

She also gave an undertaking, to rely on the minority parties, 
.that the pensioners' annual She very much hoped to get 
Christmas bonus would con- a really sizeable majority to 


avoid the kind of “wheeler 
dealing ” which she implied 
was the inevitable byproduct 
of. minority government, . 

'. Throughout the . interview, 
Mrs. Thatcher presentedafairiy.; 
-abrasive picture of Conserva- 
tive policy, though *- she v did 
emphasise that 1 the '- Tories 
would “pick up'’. any^ increase* 
in VAT whetr they- reviewed 
old age pensions as-a means of ' 
ensuring that old people did not 
suffer from the proposed switch .*: 
to indirect taxation.- • 

She again stood by her con- 
troversial remarks on . the 
dangers of immigrants “ swamp- 
ing” some areas of Britain. 

insisting that she was in 
favour of giving immigrants 
equal opportunities once they 
had settled here permanently, 
she said that some people, did 
feel swamped — ■“ I stand by it 
absolutely. Z really do.” 

There had to be a tough 
policy on . the entry of immi- 
grants in the interests of the 
people who were already here. 

The worry was that as • a 
minority got “bigger and 
bigger” people tended to 
regard, it in a totally.- .different 
light .and ■: to fear .it, ; 

Britain already had problems 
with unemployment and in the 
circumstances' it would be 
foolish to .allow too many new 
people to . enter the country, 
she maintained. 


‘should 
be cut’ 


BY- RHY5 DAVID 


ELIMINATION of many of 
existing .grants to industry, 

• reduced • role for the 
Nation^ Enterprise Board, 
and ' a '.haft to employment 
'legislation axe sdZ called for 
by the Engineering Em- 
ployers’ Federation in an 
appeal' to ean&ldateft.' ' 

The federation, which rep- 
resents 6,300 companies, is 
making its first intervention 
In a general election cam- 
paign. Mr. Edward Garlick. 
the federation's president in 
the North-west said it was 
doing so because the prob- 
lems had never before been 
so serious. 

The appeal, contained in. a 
document now being sent to 
candidates, . Industrial and 
union leaders* lists inflation, 
productivity, and unemploy- 
ment as the three most im- 
portant issues which must 
occupy any new government's 
attention. 


Regional affairs policy 


Surprises in small print 


BY ANTHONY MORETON. REGIONAL AFFAIRS EDITOR. 


IT IS one of the lesser ironies 
of the election that the party 
which has the least chance of 
forming a government has the 
most to say about regional 
.affairs while the one which, . 
according to all the polls, is in 
the lead has committed itself 
to saying very little. 

If the Liberals were to win, 
a major shake-up would take 
place in both the relationship 
between central and local 
government and in the creation 
of a much more federalised 
structure of government. 

By contrast, it is necessary 
to search the Conservative 
manifesto- carefully to find- any 
mention of regional matters. 
Where policy does appear, it 
concerns assurances that the 
Tories will ensure value - for - 
money rattier than any "change' . 
of direction. 

What is clear is that a Con- 
servative Government would 
adhere to the 1972- Industry 
Act- introduced when M*. 
Edward Heath was Prime - 
Minister. 

This Is slightly surprising 
because the 1972 Act, as taken 
over by Labour, has turned- 
into an interventionist measure. 
Much of the ..assistance to 
industry, and not only in the ‘ 
regions, has been given -in ;the 
past five years via this Act. 

It is also surprising because 
it has always been thought that 
the Conservatives would seek' 
to make large economies in 
regional assistance to provide 
some of the finance needed for 
any tax cuts and to meet the 
promise that the party would 
cut public spending. 

But the considerable debate 


which has gone on within the 
parly committees appears to 
have been won by the 
“ regionalists.” 

The clearest clue to all this 
lies in one sentence!- “ We do 
not propose sudden, sharp 
changes in the measures now in 
force." 

But the manifesto goes on to 
say thaL-“Jhere^is J ,a^strpng 
case for relating assistance mare 
clojply to the- number of -jobs 
th# create "-and there', i&'little 
doubt thathacb new project will 
be 'analysed much mb'r'e closely 
from a job-creation angle. 

Multi-million pound schemes 
which* produce Just a hundred 
or so -new. jobs’ will- .not • he 
favourably. receWed at ft Tory 
Department of Industry. 

. . 'Labour' has long Jstoce' 1 coifie 
to accept the nefqd to offer 
every - possible inducement to 
get industry into Britain. 

It has been impressed by the 
academic argument that the 
need, -today is not so much to 
help individual areas as to 
ensure that Britain gets floating 
investment.' ... ..-r . 

LaboUr has' coitae''up with one 
big surprise. Oh top of the 
assurance . that it. will continue 
the policy of strong regional 
incentives, it states quite cate- 
gorically that development 
agencies on the lines of the 
, Scottish: and Welsh agencies 
will be created for English' 
regions - . suffering similar 
economic problems. 

1 At least two* parts of the 
country — the North-east and the 
North-west’ around MersevsTder- 
. undoubtedly .fall Into .this cate- 
gory and it is possible to argue 


a case that Cornwall .or even 
much of the South-west should 
also be considered. 


Such a promise envisages a 
considerable boost in the 
amount -of money spent on the 
regions. The Scottish Develop- 
ment Agency was originally 
given a budget of £200m with 
provision for another £100m 
. over a, five-year period, a sum 
since raised to £80 Qm. And in 
Wales,. the original budget was 
£100nr plus £50m — since raised 
to; £300 m. 


If Labour is to offer, anything 
like the same 'financial assist- 
ance to the English regions 
most in' need it might have to 
find another £lbn over five 
years. '-••<' „ 

Both major parties' proposals, 
: though/ are small' beer com- 
parison - with what the 

.liberals. offer. They talk about 
the need for a “mawive decen- 
tralisation" of power from West- 
minster, a step which neces- 
sarily involves legislative, execu- 
tive and fiscal powers. 

The regions would play 

another interesting role: repre- 
sentatives from them would be 
included in a reformed second 
chamber. 

The House of Lords would be 
replaced by a “democratically 
chosen second chamber which 
includes representatives of the 
nations and regions of the UK.” 

It is not clear whether these 
representatives would be 

directly elected to the upper 
chamber or nominated by their 
own regional councils. But, 
then, manifestos are intended as 
outline rather than detailed 
guides to the future. 


Mr. Garlick, who takes 
over from May 1 as group 
manag in g director of Renold. 
the Manchester-based engin- 
eering s company, said . the 
federation message was not 
Intended to be partisan. The 
ability of governments to 
match their promises depen- 
ded. however, on the com- 
petitiveness of British in- 
dustry in world markets. 

Industry had a right there- 
fore, to look to government 
to avoid imposing burdens 
which reduced competitive- 
ness and to encourage indi- 
vidual enterprise. 

The measures needed to 
ensure this to industry 
included curtailment of the 
current multiplicity of grants, 
many of which were too small 
to influence decisions, the 
withdrawal of direct govern- 
ment intervention ‘Tin com- 
panies and industries- 
• To achieve continuity in 
'the application of Industrial 
strategy in the UK. says the 
document, opposition parties 
should .be represented on tbe 
National Economic Develop- 
ment Council, alongside 
Government, management and 
the trade unions. * - , 

- The- National •- Enterprise. 
Board’s role should be 
'restricted to tint "off tem- 
porary ' hospital for poten- 
tially viable companies. It 
should not encroach unneces- 
sarily on the private W?ctor. 

On emoloymentythe federa- 
tion calls on tiie political 
parties to recognise that 
industry Is still trying to 
absorb tbe burden of recent 
employment legislation and 
to refrain from . adding to 
employment law. 

They are-' also asked to 
avoid making radical changes 
In existing institutions such 
as the Advisory. Conciliation 
and Arbitration Service, and 
to stay dear of legislation on 
controversial subjects such as 
industrial democracy. 

Tbe federation wants a 
review of parts of the Em- 
ployment Protection Act 
. wbich it claims have been 
troublesome. 


FanAm’sCityPak. 

We wont just fly you to the USA. 

well even put you up. 



For business travellers 
and short-stay visitors to 
the USA, arranging your 
own accommodation 
means wasted time and 
budgeting for hotel bills in 
advance. V" 

Now Pan Am makes it. 
easy for you with Cltyphfc 
*79. Asystem which lets 
you buy guaranteed 
acx»mmodationatthe^. 
same time that you bay 
your ticket in one simple 
transaction. Hotels are ' 
graded into four categories 
oHuxury to suit every taste. 
All you have to do is pick, 
your category 

PariAmfe CityPak 79 
brochure lists categories 
and prices. And for the 
traveler playing his trip by 
eat therefc an important;- i* 
extra benefit WltifrGMyPak 
'79 you don’t have to reserve - 
In advance. So tongas you 
check in before slxodod-:: 
on the night ofyour stay^ 
room is still guaranteed for 
you- . -v-/ v V^ 

CityPak 79-js available 
at most major US di^ i^bu: 
can even arrange W hke to ■’ 
advance sdll as part rfthe; 


toyour tod Agent about 

CityPak 7a Or post the:: 

coupon. : , - * l<Name_l 

| Address 

\ — 
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Mrs. Thatcbef ^chats with Tory supporters. 


VtoSTa Maastiolfi 


ON THE STUMP 


Thatcher polishes the Tory image 


BY ELINOR GOODMAN, LOBBY STAFF . . 


CONSERVATIVE Central Office 
excelled itself yesterday when 
it chose the Bristol headquar- 
ters of Kleeneze for the first 
stop on what is developing into 
Mrs. Thatcher’s “ keep fit tour ” 
for journalists. 


ledge of chemicals she acquired , . 
in her youth, as -a rerearch •' 
chemist. • . . [ 


Kleeneze, purveyors of clean- 
ing materials for the doorsteps 
of England, could have been 
the model for Hammond Trans- 
port in BBC's Brothers saga. It 
embodies all those virtues 
which are dearest to' the 
Conservatives. 

Founded in 1923, it is still a 
family company. The chairman 
is, by happy coincidence, a 
woman — Mrs. Helena Crook, 
wife of the founder — and so 
are some of the managers 
brought out yesterday for the 
inspection of Mrs. Thatcher and 
her journalistic retinue. 

It was also relatively early 
Into voluntary profit-sharing. In 
the 1950s. when the company 
went .^public, a block of shares 
was put into a trust for award- 
ing long-serving employees. 

The agents who sell the com- 
pany’s products direct to house- 
wives have, an intimate under- 
standing of the profit motive; 
they are paid no- salary but are 


Pi 



. /<V 

I--*'' 


s&.\ w=-.- r- y 

j. 


motivated by . commission 
instead. 


But the best thing about the 
company-, from Central Office's, 
point of view, was its apprecia- 
tion of the finer points of public 
relations. ■ 1' t 


Kleeneze makes, brushes^-and 
photographs of politicians >ith- 
.brush'es. ; make .for .irresistible- 
captibhs. ' $ 

Mrs. Thatch.er berself /ame 
up with “brushing Whitehall 
clean” as she obliging]/ posed 
for the photographers/ One of 


the company’s managers sug- 
gested “ a clean sweep to 
victory.” 

The brushes and the other 
products made by Kleeneze also 
gave Mrs. Thatcher an oppor- 
tunity to display her unusual 
combination of talents to best 
advantage i. . . ->'i • ■ 

5 She .could talk, cosily w about 
the difficulties of getting- floors 
really dean, with all the experi- 
ence of a: housewife who bad- 
spent long hours on- her. knees. 
She could- also show the know- 


- Nor were the brushes .the only 
•_ accessory on offer for the photo- 
graphers. As Mrs. Thatcher’ . 
jogged through tbe factory, with 
the --photographers . . trailing 
behind like an obedient pack of 1 
beagles, the company’s public 
relations' girl promised a whole 
line of women workers 1 in the 
: next shed to provide-.a gpqd pet r 
ting for photogrqplUL 
With her unerring knack of 
sniffing out- a. socialist, Mrs. • 
Thatcher flashed past the one 
woman claiming to support Mr. 
Callaghan and . engaged - m 
earnest conversation .- with ‘ 
another woman : oyer' .the rela- 
tive merits . of " natural : and 
synthetic' metals; - ' 

Mrs. Thatcher has a great 
gift for appearing --to . be 
genuinely interested in.whoever 
she is talking to, but, eventually, 
evenher repertoire of remarks 
about ! Brushes ; and ' draught 
exduddrs.ran’but. V: - 
•^Very pretty” was all she 
•could Say as she fiiigeted the 
bristles on the last draught 
preventer showed to her on her 
todr. V . - 


Powell 


opposes 

hanging 


Libemls spell oiit 
tax/tredit plans 


Labour 

‘threap 


By Stewart Da I by 


MR. ENOCH POWELL started 
his campaign to retain his 
marginal Ulster seat with an 
extremely low-key Press confer- 
ence at his cottage in the 
village of Lougherickland. 


to builders 


BY DAVID FREUD 


iThe Official Unionist MP for 
South Down was cautious and 


South Down was cautious and 
ambivalent on the key question 
aif devolution but categorically 
C|ame out against the return of 
hanging even for terrorist 
crimes. 


| He indicated that in his open- 
(g campaign speech tomorrow 

I o his local association, he 
rould criticise . Britain's 
nembership of the Common 
larket and support tiie decision 
tot to join the European 
lonetary .System. This, he said, 
;as official Unionist policy. 

• On devolution, Mr. Powell 
jsaid he favoured it only if it 
icould be combined with no 
(weakening at all of Northern 
Ireland’s union with Great 
Britain. This does not neces- 
: sarilv mean a return to the 
Stormont Parliament of pre- 
1972 — and he added that too 
many oeople confused integrar 
tion with' uniformity. 

Rejecting charges that he was 
an out and out integrationist 
he said that he would accept 
this devolution providing the 
proper form could be found. 

Mr. Powell had . come in for 
a great deal of criticism from 
otlier Unionists because- he has 
not supoorted devolution whole- 
heartedly. 

This is thought to be the 
reason that Mr. Cecil Harvey 
of the United Ulster Unionist 
Part>’ is planning to run against 
him. 

With a majority of onlv 3,567 

in the last election. Mr. Pm*-ell 
could easilv lose hi's rent If Mr. 
Harvev splits Unionists votes. 
The 91.000-vote constituency is 
40 per cent Catholic. Asked if 
he was worried aboil* Mr, 
Harvey’s challenge, M*. Powell 
said he never cave' publicity to 
other candidates.' 

Mr. Powell ; came out cate- 
gorically "against hanging, even 
for- terrorist crimes. He re- 
iterated his opposition to capital 
punishment .even after being 
informed of one of tbe worst 
incidents of IRA violence yes- 
terday when four RUC police- 
men were blown up bv a van 
bomb at Bessbrooke just out- 
side his constituency. 

“I have consistently voted 
against the death penalty, 
believing .there is no evidence 
that it would reduce the murder 
rate, below what it otherwise 
would have boon.” 


TAX CREDITS would eventu- 
ally be introduced in the UK, 
regardless of wbich party was 
in power, Mr. David Steel, the 
Liberal Leader, said yesterday. 

He was introducing a booklet 
which spelled out Liberal pro- 
posals for a unified tax credit 
system to replace tbe present 
structure of tax allowance's and 
social security and national .in- 
surance benefits. 

Instead of tax allowances, in- 
dividuals would be given credits 
which would be set against tax 
liability. Jf income did not 
match the credits due, the state 
would pay out the difference. 

There would be four main 
types of credit: personal; hous- 
ing; long-term for pensioners, 
the disabled and those out of 
work for more' than six months; 
and short-term for the first six 
months of gibkness or unemploy- 
ment. 

The booklet argued that this 
would simplify the system, re- 
placing overlapping benefits by 
a few straightforward credits 
which would be received as of 
right. 

Most of the present means- 


tested benefits would beodkne - 
unnecessary, and the “ poverty 
trap V-whereby some people 
were better off not working—^ 
would be eliminated. \ 

. The - booklet stated that \ 
higher rates of tax could not be 
included in the -operation of 
Pay As You Earn for employees, 
but would have to be charged 
in arrears in the way that surtax 
used to be. 

At the same time, the pro- 
posals would allow some of the 
tax burden to be shifted from - 
direct to indirect taxation — 
reversing the opposite trend " 
resulting from the inflation of 
recent years. 

Men and women would be 
treated on an equal basis, - 
regardless of their marital or 
employment status and the 
proposals would provide the 
basis for the complete reform 
of housing finance, said the 
booklet 

To Each According . . . 
Liberal Tax Credit Proposals 
by Mr. Philip Vince. Liberal 
Publication Department, ' 9. 
Poland Street, London WI, 
SOp. 


By Andrew Taylor 


Steel seeks joint talks 
in case of hung Parliament 


- BY JOHN HUNT 


MR. DAVID STEEL, the Liberal 
leader, predicted yesterday that 
no party will have an overall 
majority when the election 
results are declared. 


In those circumstances there 
should be consultation between 
all party leaders with signifi- 
cant representation in the 
Commons. 


Parliament” on the results of 
the Gallnp poll in Labour^ 
marginal seats, which showed 
that Labour's share of the vote 
was holding up remarkably 
welL 


This would be the only way 
to construct a basis for a stable 
long-term Government, he main- 
tained at his ' morning press 
conference. 

If the electors denied any. 
party tbe magic 318 seats 
needed for an overall majority, 
no-onc was entitled to claim 
victory. 

The Queen, and her con- 
stitutional advisers should then 
seek the advice of the leaders 
of the various parties about the 
formation of the Government 

“ Even under our unfair 
electoral system the voters are 
sovereign,” said Mr. SteeL 
"Their verdict should be 
treated with respect, not ridden 
over roughshod." 

Mr. Steel based his 
assumption of another "hung 


If this happened, no single 
party could claim an outright 
victory, although the .largest - 
single party would have special 
claim to consideration. But 
whether the largest party was 
Labour or Conservative, it had 
no exclusive right to power. 

There should be .no rush or 
hurry to form a hew govern- 
ment, he said. There must not 
be. a “ cynical decision " by the 
largest party to seize power and 
have another election in. six 
months time; as Labour did in 
February 1974. 


CONSTRUCTION INDUSTRY 
employers . have strongly 
criticised- plans for the con- 
struction and building. Indus- 
tries contained to the Labour 
Party election manifesto. 

V Sir Maurice Latag, presi- 
dent' .of r the 'Federation of 
Civil Engineering Contrac- 
tors, and Mr. Frank Gostlthg, 
president of the National 
Federation of Building .Trades 
Employers, In a joint letter to 
the Prime Minister, say they 
cannot resard the Labour, pro- 
posals as anything^- “ other 
than a ma>or threat to the 
competitive, free enterprise 
character of the construction 
industries” , 

They - say -: the- - proposals 
would “allow any future 
Labour Government to intro-, 
dace unfair or subsidised com- 
petition.” . -..3* . 

That might ifodie from 
workers’ co-operatives - com- 
peting for smaller Jobs while 
expanded - -council building 
department might compete for 
the middle. funge of works. 

in addition; it was envisaged 
that “some ; form of national- 
ised tmdertakk&: ^ would com* . 
pete for big contracts. 

Tbe letter to Mr.. Callaghan 
concludes: “In the absence of 
a dear statement - fzomi-you 
that your Government if re- 
elected, would net proeeed to 
this way, -.we Will Ieei bound 
to take such steps as may b* 
open to us to draw: the maxi-, 
mum 'public attention to whal 
we believe; , would be : the 
highly d am a gi ng consequences 
»7- these proposals— both , for 
all those employed lit the 
industry and the country as 
a whole.” ’ 

-. The Labour manifesto pro- 
posals bave aiso been criti- 
cised by ; the' Federation of 

Associations . of Specialists 
and.-. Sub-Contractors. ■■■: Mr. 

. John : Hoxtablfc, .director of - 
the .federation, says - he la 
disappointed that local coun- 
cil direcWabofir tortes are to 
be expanded while a “pate- 
maMng ” publje enterprise la 
to be ^stabtiSbed to cany out 
large and medium - sized 
projects. 


Ecology Party 


Roads ‘spared’ 


THE -ECOLOGY Party is to field ' 
52 candidates in the ' general ^ 
election, in an attempt .to win • 
support for radical conservation; 
policies contained in its electiaAC- 
manifesto published yest£rday.-;;_ 


BIR. NICBOLA& EDWARDS, 
a$ Opposition spokesman for 
Speaking* to Cardiff to 
lhttoch . the Conservatives’ 
'.'Wel^hxantiesto; Sfn.' Edwafds - 
Stiff tiutf ^wh^eis EngUtpTs 
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UK— ELECTION NEWS 




BY jOHN HUNT 


the \ prime : master 

declared yesterday that - the 
Conservative ,Party Isas moved 
so far to the Right under. Mrs. 
Thatcher that Labour has Use 
chance .to . occupy the centre 
ground in ' the election . eam- 

paign-^r 

At Bis 'morning . Press con- 
ference. Mr. “ Callaghan made 
clear ;that he will exploit that', 
oppoitjj^ty to the; full; 

In -particular^ he seized on 
Mrs. Thatchers Cardiff speech 
the previous night,. in. which she 
depicted the Tories as the party 
of change and reform. 

" I am in favour of the Con- 
servative Party’s evacuating 
the centre ground and moving 
to the Right." lie said. “Thaf 
gives us a big area to move 
into. 

“ I am going for the centre 
ground' as well as the Left and 
radical ground, r think, that it 
is. something that distinguishes 
us and will give the people of 
' this country a real choice for 
the first time." 

The electorate was not being 
asked to rote for the traditional 
Conservative Party. What was 
being put- forward now was 
something very different. It was 
divisive and, in the words of 
Mrs. Thatcher, reactionary. 

"I am in favour of that choice 
being made," he went ' on. I 
believe, people will make the 
right choice here.” 

Mr. Callaghan also- attempted 
to beat off the . strong attack 


ths.t-. tfig. Conservatives have 
been making over the Industrial 
disruption of the winter. ■ He 
argued that under the last Tory 
Government; about twice as 
many' days had • been lost 
through Industrial Strife than 
under Labour; V- ' 

Once .again he placed great 
emphasis, on his concordat with 
the TUC and emphasised, that 
he would expect that to be 
honoured to the letter if Labour 
is returned to office. - He 
insisted that there was a basis 
for a Further consensus with the 
unions. 

On that point, he was asked 
how he could guarantee that 
the agreement would .be 
observed and, if not; whether 
be would be prepared to- intro- 
duce legislation. . 

Mr. Callaghan replied that in 
snch circumstances strong pres- 
sure could be brought, to. bear 
oh individual unions through 
the TUC. 

** AH the leading trade unions 
have signed this; pledge”, he 
added. “ I look to them to 
observe it. and. ir there is any 
union falling by the wayside, to 
bring them back into line. There 
is no alternative “ttiat will 
work.” ' 

The Prime Minister also pro- 
mised that under Labour there 
would be a concerted drive to 
abolish class distinctions at 
work, although he agreed that 
that: would he a matter for 
voluntary action rathey- than 
legislation. ; 


United effort ‘needed 
to halve inflation’ 


- by ivor! owen 

A UNITED national effort will 
be required to.: halve inflation 
to less than 5 per cent by I9S2. 
Mr. Callaghan' declared last 
night •. 

He told a Labour Party rally 
in Birmingham that, given a. 
new mandate, the Government’ 
will invite business leaders, and- 
trade unionists to join Ministers 
rn an annual industrial summit.; 

It would be held each- spring, 
to hammer out, well in advance, 
a nationally .agreed approach to 
the economy. 

The Prime - Minister con- 
trasted Labour's willingness to 
proceed by co-operation and 
consensus with what he des-. 
cribed as ^tfce .divisive policies 
advocated . by. Mrs. '.. Margaret 
Thatcher. ^ 

He promised that, over the 
next five', years, . a Labour _ 
Government vfould devote all 
the energy 'and. determination 
that it could muster against- 
rising prices. . 

"We know we can cut-price 
rises in half in the next three 
years because we have cut price 1 
rises in half over the last three 
years." - 


Mr. Callaghan - - emphasised 
the - importance of a.-: streng- 
thened Price Commission, "not 
only to freeze unjustified prices 
but to cut them where neces- 
sary,". 

He praised the success of Mr. 
John Silkin, Minister of .Agricul- 
ture, in freezing European farm 
prices this year, and suggested 
that that should be (thef foun- 
dation for a continuing- freeze 1 
until the food • surpluses 
generated under the'' Common 
Agricultural Policy were 
brought under control. 

He commented: : “ The Euro- 
pean ideal- is a great one; but 
in this matter the Common 
Market lacks common sense.” 

..The Prime Minister pointed 
to, the role to be played by the 
new Comparability Commission 
in deciding public-sector pay 
levels. Tt was a better way to 
achieve flexibility and fairness 
vdthont wage inflation. 

-Mr. Callaghan challenged 
Mrs. Thatcher to explain by how 
much prices would go up, how 
many jobs would be lost and 
how tax cuts would be financed 
under the proposals outlined in 
the Conservative manifesto. 


Wealth tax , 
‘threatens 
£200mart 
treasures’ 

ART TREASURES worth 
£200m In private hands would 
he at risk If a new Labour 
Government introduced its 
proposed wealth tax. Mr. Hugh 

LvRsatt. secretary of Heritage 
in Danger, the arts protection 
group, said in London yester- 
day. 

Mr. Leggatt gave a warning 
that works of art. owned by 
private collectors, on loan to 
public museums and galleries 
would be sold and might go 
abroad if the proposed tax on 
individual net assets of 
£150.000 and above was intro- 
duced. 

Takeover plan 

NATIONALISATION of basie 
Industries, banks and land 
without compensation is a 
primary plank in the policy of 
the Workers' Revolutionary 
Party, disclosed yesterday. 

The party is also calling for 
the withdrawal of all troops 
from Northern Ireland and 
the release of all political 
prisoners. It Is fielding 60 
candidates, compared with 
three in February 1974, and 
is thus entitled to a five- 
minute television spot. 

The real battle 

THE REAL battle in the 
genera] election campaign is 
between Scotland and West- 
minster and not between Left 
and Right, Mr. Douglas 
Henderson, Scottish National 
Party MP for Aberdeenshire, 
East said yesterday. 

Speaking in Aberdeen, be 
said that (he nationalist group 
of MPs would return to West- 
minster demanding the 
immediate Implementation of 
an amended Scotland Act 

Tax reform call 

LIBERALS STAND for a 
society that recognises Indivi- 
dual abilities regardless of 
' sex. age or marital status 
according to tbe Women's 
Liberal Federation. 

In a pamphlet published 
yesterday, the federation 
argues for “radical reform" 
of taxation. 

Declarations 

A RECORD number of 5J7 
general election results are 
expected to be declared dur- 
ing the night after polling 
.on May a survey conducted 
by the Press Association 
showed yesterday. 

.Only 117 returning officers, 
with one constituency still to 
be determined, have opted to 
wait until May 4 before 
starting to count votes. 

Attitudes poll 

THE GREEN ALLLANCE, a 
recently formed environ- 
mentalist group, has sent a 
questionnaire to 1 all candi- 
dates in the general election 
to And out their position on 
environmental Issues. 

The questions cover 
attitudes to nuclear power 
stations, transport, energy 
conservation, wildlife, pollu- 
tion and foreign aid. 


Scots seek TV ‘balance’ Fire ‘poHtjcaT 


PART OF the TV news pro- 
gramme News at : Ten would 
have to be blocked off the air In 
Scotland If a legal action by 
the Scottish National Party 
succeeded, the Court of Session 
in Edinburgh was told yester- 
day. 

The party is seeking a ruling 
against the Independent Broad- 
casting Authority preventing it 
from broadcasting . network 
'•news and TV programmes iri 
Scotland that fat. in maintain 
balance " between tbe 
political parties. 

The party sought an interim 
interdict, .complaining that TV 
election news and current 
affairs programmes broadcast 


by the IBA concentrated on the 
Labour, Conservative and 
Liberal parties, but not on the 
SNP,. whose view the 
nationalists say are also im- 
portant in Scotland. 

However, Mr. James Milligan. 
QC, counsel for the IBA, told 
the hearing that what the SNP 
was seeking, was something 
"far stronger n than the legis- 
lation provided. It was ill 
founded in .law and should be 
refused. 

Lord Robertson, the judge, is 
to give his decision today. 

Mr. Milligan said that if the 
interdict was granted, parts of. 
News at Ten would have to 
come off the air in Scotland. 


MR. DENIS HOWELL, En- 
vironment Minister, said 
yesterday that he believed 
that a fire attack on bis cam- 
paign headquarters in. Bir- 
mingham on Monday night 
was politically motivated- 
The fire- raisers set alight a 
pile of envelopes after break- 
ing into Mr. Howell’s com- 
mittee’s rooms, but the fire 
failed to spread. 

Front expands 

THE NATIONAL Front said 
yesterday that it would be 
fighting a total of 29 scats 
in north-west England. 20 
more than at the last general 
election. 


PM ‘using smear tactics’ 


BY PAUL TAYLOR 

MR. WILLIAM WHITELAW, 
deputy ' Conservative leader, 
yesterday accused the Prime 
Minister of waging a campaign 
of “smears and scares" against 
the Tories. 

Speaking at the Tories’ daily 
Press conference in London. Mr. 
Whiteiaw said the Prime. Minis- 
ter's tactics were - “ not an 
edifying spectacle*’ for some- 
one trying tn put ftnnself for- 
ward as “a statesman-like 
leader.” 

It was not surprising, he said, 
that Labour was unable to fight 
the election nh- the basis ^ its 
record in Government — a doub- 
ling of prices and unemnloy- 
ment— or on the basis of its 
manifesto which he said was a 
re-hash designed to keep various 
factions within the party during 
the election. . 

Instead. Mr Whiteiaw- claimed 
the Prime Minister was going 
to fieht the election- on "* 
mixture of sm^ar «rtics and 
scales against the Tories.” 

’ Tfie Conservatives- would, 
however, nut forward tii^r 
vision of the fi»tur«* of f *e 
rnimtrv — an id pal which Mr. 
Whiteiaw claimed many people 
wanted today. 

Mr. Whiteiaw refused to be 
,’nresseci on the enstins of the 
Tories’ Plans To cut income tax. 
Ho said he. found it “remark- 
able" that the Labour manifesto 


promised tax cuts and at the 
same time talked of -measures 
which would increase public 
expenditure. 

On crime. Mr. Whiteiaw said 
he welcomed ' the figures 
released by Mr. Merlyn Rees, 
Home Secretary, which showed 
a fail in the overall crime rate. 
But he added that there were 
some “very dangerous and 
worrying” figures hidden within 
the statistics. 

Crimes involving violence had 
risen by 6 per cent, those involv- 
ing sexual offences were up 
. 5 per- cent ■ after remaining 
steady for five years, and crimes 
involving damage to property 
were up 3 per cent. 

Mr. Whiteiaw added that what 
-was needed was real will, 
determination and drive to com- 
bat crime— something that the 
present Government had failed 
to provide. . _ , . 

Turning to pay and industrial 
relations, Mr. Whiteiaw said the 
Tories would honour agreements 
which have been reached and . 
would look at cases under re- 
view by the recently established 
Comparability Commission, to 
see if there was' enough money 
to pay for proposed settlements. 

He said it remained to be seen 
whether such a body investigat- 
ing pay in the public sector 
v/nuJd avoid further disruptive 
strikes. 


Sir Ian Gilmour, shadow 
defence secretary, attacked Mr, 
Callaghan's attitude to the law 
and trade unions. When he 
became Prime Minister, Mr. 
Callaghan had "heaped privi- 
leges on the unions.” It was 
now “nonsense" for the Prime 
Minister to say the law was not 
a suitable instrument for deal- 
ing with the unions. 

Mr. Reg Prentice, a former 
Labour minister, made a further 
appeal to disenchanted Labour 
voters to change sides — a theme 
developed by Mrs. Margaret 
Thatcher in her speech at 
Cardiff on Mnnday. 

Mr. Prentice said there had 
been a "phenomena shift" of 
people away from the Labour 
Party, caused by -the Labour 
Government's failures and a 
.growing fear of left-wing 
infiltration! 

Many people had joined the 
Labour Party because they 
wanted a “better deal for the 
underdog” but the fact was that 
other free enterprise nations 
now provided better pensions 
and spent more on health 
sendees. 

He said he now liked to 
identify himself with those 
people who were hesitating in 
making the step from Labour to 
Conservative. His message was 
that “free enterprise and social 
conscience go together." 


‘ BY ROBIN REEVES. WELSH CORRESPONDENT 

“ THIS TIME, let us ensure tbe r 

majority Is 7.000. not 700-odd," . 
declared the president of Pem- 
broke Conservative Association 
to thunderous applause. 

The occasion was the adoption 
meeting or Mr. Nicholas 
Edwards in Haverfordwest. 

Against the odds, he has been 
the Tory MP for this Soulh-Wcst 
corner of Wales for the past 
nine years and stands poised to 
become .the next Secretary of 
State for Wales. 

It is surprising, because 
Pembroke is the seat that 
Desmond Donnelly once held 
comfortably for Labour for 20 
years. Nicholas Edwards slipped 
in when Donnelly's gradual shift 
across the political spectrum 
from Tribunite io eventuaf Tory 
led him to break with Labour 
and fight the 1970 General 
Election under the banner of 
his own, short-lived Democratic 
Party. 

Donnelly split Labour right 
down the middle, polling nearly 
12,000 votes, or more than 21 
per cent of the total. Nicholas 
Edwards was in with a majority 
of 1531. 

Remarkably, he succeeded in 
beating off Labour's challenge 
in both the 1974 contests, in 
spite of a strong local candi- 
date in Gordon Parry who has 
since beeu created a Labour 
life peer. 

Poltical activists in other 
parties will tell you that the 
reason was two-fold: a smear 
campaign suggesting that 
Gordon Parry, was a dangerous 
Left-winger, and a last-rainute 
Tory commitment to abolish 
the tolls on the Cleddau Bridge. 

It remains a hot issue. The 
Cleddau Bridge spans Milford 
Haven, linking the south of 
Pembrokeshire and rhe largest 
town, Pembroke Dock, with 
Milford Town and areas to the 
north and west. Of box girder 
design. it collapsed during con- 
struction. with lives lost, and 
with widesoread implications 
for bridge design. 

That led to a 12-month delay 
in building; a Government 
inquiry; a quadrupling in con- 
struction costs to £l2m; and 
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Mr. Nicholas Edwards, Conservative candidate Tor Pembroke. In Haverfordwest. 


3 toll, today 3op a car journey. 
For anyone living on one side 
or the Haven and working on 
the other, it amounts to a size- 
able weekly expense. 

How important the Tory 
pledge was in tipping the 
balance remains uncertain. The 
fact is that Nicholas Edwards, 
aged 45, an insurance broker 
with an aggressive political 
style and an accent that would 
sound more at home in Wimble- 
don than Wales, withstood the 
Labour assault. 

His majority of 772 happens 
to be the smallest in the 
Principal try and would be lost 
on a 1.3 per cent swing to 
Labour, but the Conservatives 
are confident not only of win- 
ning but of substantially in- 
creasing their majority. 

Certainly, the character of 
what was the old county of 
Pembrokeshire (now subsumed 
in Dyfcd) has changed signifi- 
cantly in rhe past 29 years. 

Politically, it is a melting pot. 
arguably, the Conservative 
power base is in the south of 
the county, around Tenby: 
Labour's is in Pembroke Dock 
and Fishguard, while Milford 
and Haverfordwest are regarded 
as capable of swinging sharply 
either way. 

But nowhere is regarded as 
completely barren territory for 


any candidate. Indeed, Pem- 
broke cherishes its ability on 
occasions to buck the national 
trend, and one seasoned cam- 
paigner suggested that up to 
two-thirds of the electorate are 
floating voters. 

Party labels are rare in local 
elections. That, and the mar- 
ginal character of the seat, 
mean that an aspiring MP has 
(he formidable task of canvass- 
ing every pari of what is a very' 
large constituency. 


This time. too. . there are 
more voters. The electorate has 
risen from a stable 62.000 up to 
the 1960s to more than 77.O0U. 
and some 5.000 of the increase 
has occurred since the last 
general election. 

Some are young people 
coming on to the register, 
others skilled workers associ- 


ated with the oil indu-try. Most, 
however, are reckoned to be 
retired people, mainly from 
England. 

That suggests more Conserva- 
tive support this time; so may 
the fact that Nicholas Edwards 
has become a familiar figure on 
Welsh television, particularly 
recently when he spearheaded 
the highly successful Con se na- 
tive opposition to the Welsh 
Assembly plan. 

Nicholas Edwards has little 
rioubt that he will win easily. 
He has not started campaign- 
ing vntil this week and plans to 
spend much of his time in other 
parts of Wales between now 
and May 3, wearing his Shadow 
Welsh Secretary hat 

In place of the toll abolition 
pledge is a commitment to make 
the Treasury responsible for 
£6m of the outstanding debt of 
£9m. which would reduce but 
not abolish the toll 

The Labour’ candidate. Alan 
Evans, aged 40, an official with 
the National Union of Teachers, 
is undaunted by the task of un- 
seating Mr. Edwards. He has a 
sucessful career ns leader of 
Camden Council -Labour Group 
behind him and. since his adop- 
tion three years ago. has spent 
two weekends out of lltrce in 
the constituency. 


He admits that it is. an uphill 
■ task and. although an oatstand- 
ing public, speaker, even by,- 
Welsh standards, he intends 
spending most of his campaign 
"on Ihe knocker." showing his _ 
face and emphasising local 
bread-and-butter issues. * 
Alan Evans has his own de- 
tailed ideas on how Pembroke^ 
economic ills, stemming from hs 

isolation and above-average. un- 
employment, might be allayed 
by a combination of public and 
private enterprise. He has in- 
volved himself actively, in 
several local issues. , 

He is looking for an extiva 
3,000 votes lo topple his con- 
servative rival 

His fortunes might depend on 
what happens to the Liberal 
vote. On the face of it. Richard 
Livsey. ibe candidate, -will have 
strong appeal to the large farm- 
ing vote: he . is a lectorer in 
agriculture at Aberystwyth. - 
However, although an experi- 
enced campaigner, he has oniy 
been nursing the constituency 
for 18 months. • 

Plaid Cymru is also contesting 
the seat. But although it holds 
next-door Carmarthen, it has 
never done particularly well in 
Pembroke. Not for nothing is 
it known as "Little England 
beyond Wales. - ’- 
In a tight race, however, 
every vote counis. A last-minute 
addition to the Pembroke battle 
is an Ecology Party candidate. 
With last autumn's near disas- 
ter with the Christos Bilas off 
Pembroke's coast in everybody's 
mind, he might poll a respect- 
able vote. 

OCTOBER 1974 ELECTION 
Nicholas W. Edwards (C) 

23.190 

Gordon Party tLab.l 22,418. 
Patrick Jones (Li 9. 1 Iff; 

Richard Davies (Plaid Cymru) 
2.850. 

Majority 772 (T3 - per cent).. 

Candidates so far 
Nicholas Edwards (C>. 

Alan Evans (Lab.). 7 

Richard Livsey (L). 

Ron Da we (Plaid Cymru). 

Briau Kingzett (Ecology).- 
TOMORROW: East Anglia 
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m INSTRUMENTS 

Aids detection of 
earthquakes 



"UP- TO now an enduring feature 
of. tb'e seismometers used for 
detection, of . earthquakes has 
been the large mass employed. 
It is usually suspended from a 
rigid frame by a spring and the 
relative motion between frame 
and mass is a measure of earth 
motion. 

But these instruments are 
unwieldy, the mass often being 
tO kg or more and the total 
instrument approximating in 
size to a large television set 

Now. however, a group at 
Beading University has demon- 
strated practically that the same 
levels of detection can be 
obtained from a mass of only 


50 grammes, involving an 
instrument size about that of a 
beer can. 

Secret lies in ah improved 
displacement sensing . system in 
which electrical force feedback 
is applied to maintain the mass 
stationary with respect to the 
frame. 

A ground motion of .less than 
one billionth of a metre at .a 
period of. 20 seconds can be 
detected. Furthermore, ■ the 
instrument is relatively cheap, 
and large numbers can be easily 
transported and set up — 
improving the prospects of pre- 
diction apart from, simple 
detection. 


ill record events 


.’•’M 


TEN PENS recording events on 
a trace interrupt basis are com- 
bined with an eleventh that 
superimposes an analogue trace 
of any electrical signal in a 
recorder introduced by Aughton 
Instruments. Woodward Road. 
Ktrkby, Liverpool L33 7UZ 
(051 548 6080 1 . 

■Called the ARE 10/A. the 
instrument uses electric writing 
on aluminium-coated chart 
paper (spark erosion), doing 
away with ink. 

Event start response is 100 
milliseconds, maximum event 
rate .is two per second and the 
minimum event duration is 250 


ms at the fastest chart speed, 
which is 2mm/sec. Paper 
speeds are thumb-wheel selected 
and there are ten values dawn 
to 10mm per hour. An optional 
fixed speed chart drive can be 
provided at these or other 
speeds. Event indicator lights 
are fitted over each pen. 

Charts are DIN standard with 
100mm working width. 15 
metres long with lines printed 
every 10mm. The panel cut-out 
is also DIN sized. 

The recorder will operate 
from any main supply, at tem- 
peratures between 0 arid 50 
degrees Centigrade. 


• IN THE OFFICE 

Easy to 
store data 
on film 

THE MARKET for storage and 
retrieval of data on microfilm 
continues to grow fit is thought 
to be about £45m in the -UK 
alone) in spite of the onward- 
march of low-cost electronics. 

Storage on film for archival 
and semi-archival purposes how- 
ever. remains extremely simple 
and economical: Bell and 
Howell for example has just 
announced a roll-film reader 
costing £6fll which offers 
motorised retrieval from film 
16 ram cartridges or from open 
reels. This dual facility enables- 
savings to be made on cartridge 
costs (they are about £1;5Q 
each); the self-threading cart- 
ridge is much easier to use than 
the roll and as the data on cart- 
ridges becomes, with time, of 
mainly historical interest, the 
roll inside it can be taken out, 
stared, and the cartridge used 
again. 

The new machine, ABR 600. 
has a 271 mm (11 inches) square 
high resolution screen, with drop 
in lens assemblies offering mag- 
nification between 20 and 48 
times (six choices). The film 
accommodates 3.000 A4 images 
and the worst time to find a 
frame, using the variable speed 
driving lever, is about 30 
seconds. 

The operation consists of no 
more than dropping the cart- 
ridge io. pressing the “load" 
button and then using the lever 
to find the right image using 
indexing information. 

The machine is also available 
with an electrostatic printer that 
can make a copy of the viewed 
frame in a choice of six print 
sizes, in 20 seconds. Price is 
£1.274. 

Released at the same time is 
a new microfiche/jacket reader- 
printer with the usual pointer 


and matrix image selector. 
Drop-in lenses offer magnifica- 
tions between 15 and 82 times 
and there are six standard print 
sizes between 140 x 216 mm and 
272 x 272 mm. 

More from the' company at 33. 
Woodthorpe Road, Ashford, 
Middlesex (Ashford, Middx. 
51234). 


• COMPONENTS 

Drives for 'M 
electric .. . . 

u • , l i r „ 

motors - 

FULL-WAVE rectified direct 
current variable speed drives, 
covering the power range 18. to 
1500 kW (25 to 2000 hp) are 
offered by WER Industrial 
(UK). Unit El, Hunton Bridge 
Works, Bridge Road.. . Kings 
Langley, Herts WD4 8RQ 
(09277 68466). : 

There are four of’ these 
Electrostal VIP drives in the 
range and if desired the com- 
pany will supply an off-the- 
shelf package that includes the 
appropriate dc motor. Altern- 
atively the . drive can. be 
integrated into a , custom- 
designed process line. 

The drives can be. used in 
single motor or more complex 
multi-motor applications and 
will operate from virtually any 
ac mains supply, single or 
three phase, requiring only 'a 
single change of terminal plug 
to suit the voltage. 

Basis of the design is six 
silicon controlled rectifier full- 
wave units of the “hockey- 
puck " variety mounted in 
modular heat sinks providing 
a high level of thermal dissi- 
pation. 

Facilities are provided for 
setting up an application with- 
out actual load connection, and 
for fine tuning the load itself 
in terms of maximum /minim urn 
speed, acceleration, etc. 



Financial -Tinies Wednesday April 13 

1 • Wang isnovr recognised .as 

the second largest supplier 
of small business computers 
in Worth America and the . 
largest worldwide supper ot 

screen,.- based, word pro-, 
cesnng systems. ' . 

. It is doing very- -well an 
tbeUX-tooi _•••' 
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One would have thought that there was little use' for rejected, 
or old steering, wheels but Air Products .thinks -'differently. ; 
At the company’s Worksop, Notts, research and development 
facility (to be moved next year to Crewe) steering, wheels, 
which consist of steel frames encased in plastics. mouldings 
are dipped in Liquid nitrogen at minus 196 degrees C. The 
intense cold embrittles the plastics material enabling , it 
to be removed without difficulty and leaving the metal dean, 
and ready for recycling. The process can be used for other- 
composites to enable recovery of useful materials. . 


Helping business and government 
respond to people’s needs: 
a world-wide commitment from 
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Bruisli Airways. United Kingdom 
Mailing and Paper-Handling Sy»tc ms 


Gal erics Lafavem:. France 
Price-Mark mg System & 



Prudential Assu ra m. e f .« »_ Ltd.. I ' ni teJ K mgdt im 
Mailing Svstems 


Volkswagen werk AG. Germany 
Automatic Addressing Systems 





Fred, t.llscn l.incv Ntirwjy 
.M-ulin^S; stems 


konink Uj key.Sht I i Lib iraror i u m , Netherlands 
Mailing Sy-tems 



Throughout the world, 
businesses and governments face 
an ever-growing challenge in 
commu nifetmg with the people! 
they serve; Customers demand 
greater satisfaction, better per- 
formance. Citizens demand 
more^nd costHer services. 

/'To respond effectively, ; 
yo«£ organizarion-be it part-of 
industry or government-must 
streamline its flow of informa- 
tion or face loss of business, loss 
-•of confidence. 

Increasingly, this solution 
involves Pitney Bowes: the . 
world’s leader in mjail and paper- 
handling systems apd retail 
price-marking systems. For over 
50 years, Pimcy-Bo^es has - 
successfully helpecj organizations 
-from the smallest to the larges t- 
communicare moip quickly, 
more efficiently arid more effec- 
tively. - 

This success |tas always 
been based on a staunch dedi- 
cation to product excellence, 
integrity of service and an eye to 
the future. And if evident in the 
firm's long-term relations with / 
many leading public and private 
institutions world- wide. 

To the people of Pitney 
Bowes, the job ahead calls for 
even greater cpmmitment: as a > ■ 
society grows more complex, so 
will its communications require- 
ments. You can be assured of a 
capable, trustworthy partner to 
help you meet those needs. A ' 
partner named Pitney Bowes. 
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Pitney Bowes 


ftintw Ju btudo dc Ski Paulo. Hr 121 1 
Mailing and Paper-Handling Systems 


La Soriana Sujx.-m.uken. Memo 
Prwc’Markiag 5_\Tiie*n> 


For full information, write to us: Pitney Bnwre limited. The Pinnacles, Harlan; Essex CM19 5BD, England. Sold and serrked hr Piuiev Bowes companies in Austria, Belgium, Brarii. Canada,. 
Finland, France, Germany, Sweden, Switzerland, United Kingdom and the UfiA,- and by ritney Bowes dealers thtosgboac the wond. Business and Postage M cin' Sys trius, Cogicts, Labelling and 
Price MarkingSrs terns. ' 


• HANDLING 

Pump for 
volatile 


SINCE OPERATION hrmeebazd- 
cal rather than .electrical, a 
lightweight - . hand. - operated 
barrel pump can be used, in 
places where there is no mains 
supply, or where ' there- is. a 
risk of explosion, claims Gritt- 
mann (UK), 53 Fleet Street, 
London EC4 (01-353 .8601). 

Said to be ideal fbr use in 
factories, machine . . shops, 
garages, fuel stores, etc.,', the 
unit is called Jumbo and avail 
able in three sizes for pumping 
up to 15, ' 2$ and v 30 litres per 
minute to a_ height o£'l2 feet, 
depending an the viscosily of 
the liquid. 

For applications where: the 
barrel or tank is above therlevel 
to which- the liquid is to be 
transferred, the pump acts as a 
self-priming syphon. Aid con- 
tinues while the ; pmnptng 
handle is held in thie forward 
position. 

When the handle is released, 
cut-off valve.- : automatically 
interrupts the flow and prevents 
wasteful and potentially dan- 
gerous spillage- of ,oil or 
'chemicals. 


• • •. • * . ■' . 

Tarmac rail 

wagon plant 


UNLOADING PLANT-' for rail 
wagons, costing just over £lm 
(including £409,662- for33 air- 
brake underside emptying rail 
wagons ’.in Tarmac livery, sup- 
plied by \Procur UK . of 
Wakefield) has been ' installed 
by ' . • Tarmac Rdadstone 
(Southern) : at Hayes, Middx. 

Half -of the amount has been 
met by a 50 per cent rail freight 
facilities grant from the Depart- 
ment of Transport. 

The company's . Hayes depot 
provides, aggregates and road 
surfacing materials to the north 
west areas of London and the 
Home Counties — a region where 
there is a deficit of local aggre- 
gate supplies. . 

- Meanwhile, says the company, 
work has Just ' started on 
installing similar rail handling 
facilities at another .of its 
aggregate plants at Hothfield, 
Kent. 

More bn Bilston 41101. 
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• PACKAGING 

No problems 
of adhesion 

- A. SINGLE hot melt adhesive 
produced -by.' industrial Adhe- 
sives has 'successfully relaced 
four different types previously 
used for carton. and case-sealing 
operations at the - Amersham 
factory of household foil pro- 
ducers Alcan Polyfoil. 

This company . produces 
household foil for the domestic 
market in widths ranging, from 
300mm to 600mm. Apart' from’ 
the actual foil, which is manu- 
factured and bought in from 
another plant in South Wales, 
the whole operation, incliidirjj; 
the production of the wound, 
tubnlar cores is carried out at 
this site. V ~ 

The adhesive. Indamelt Biff 
91. was formulated; for Akan 
after it had experienced severe 
difficulties — such as.-, poor 
adhesion, staining and incon- 
sistent - performance — over a 
period of . several months. It .Is 
used for each seating operation 
in the packaging cycle where, 
in the past, different idfaestvek 


bad been employed according to 
the. method of application. -. 

- Although some hand packing 
'.is, sell carried out, the pack- 
aging operation is an almost 
■ totally - automatic . function and 
will become exclusively so oiice 
the Amersham factory is folly 
operational and hew packaging 
jxnes are - brought on stream.- 
' A high’ standard of presenta- 
-fi.on is essential for the cartons, 
ahdjlndamelt HM 91 makes an 
'important contribution in this 
area. - • Previous’ adhesives 
stakied the outside' of the carton 
if there was any seepage. HM 
■- 91 is' almost colourless and does 
; not stain if it comes into con- 
; tact with- the printed surface. 
As a results rejects have been 
virtually eliminated. 

; Industrial Adhesives* Moor 
'. Road; Chesham, Bucks.. . 

Automatic 
bag filler 

FRESH AND frozen foods, fruit ' 
and bakery produce, are just 
some, of the:' free flowing pro- 
ducts handled by the Wrapid 
vertical, automatic bag loader 
from Suapbest, 17. St. George 
.Streetj^Norwich, Norfolk. ( 

Products can befedinto the , 
master hopper, by timed con- 
veyors or by hand, and' the bag- 
ger may be linked to . any con- 
ventional counters; weigh heads 
or volumetric fillers. * 

Machine has a simple pneu- 
matic mechanism, and functions 
at speeds of up to 30 bags per 
minute, it has a positive bag 
opening system and uses stan- 
dard wicketted bags which can 
be replenished while the bagger 
is In motion. Change over from 
one bag size to another is ac- 
complished in a matter of 
minutes. 

Filled ba^ may be closed by 
aa inbuilt impulse sealer, or 
they may be released on to a 
discharge conveyor for dosing 
by twist tie, sellqtape, continu- 
ous band sealer, or with a plas- 
tic closure.. 

Two models are being manu- 
factured: the WPI for bags 
within a 4 to 10 inch width and 
14 inches long: and the WP2 
for bags with a 10 to. 16 inch 
width and 26 inches, long. 
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NEW 

FRONTIERS 
IN OFFICE 
AUTOMATION 

(nfotech State of the Art 
Tutorial and Conference 
Vienna 

23 -24 and 25-27 April 1979 

Cofl’gxitrcs.alemrraiairuGJTlons #od madam 
crttjcejervTCBsara converging to open new 
frontiers io office systems. 

Exeortives, line manaflsrsand otfrt* workers are 
baflinnino to have powerful tntwaah* oomouter- - 
- based too is as thd reuttof the eomwBiofl nw 
technoksgiBs. 

Bri>g yow team to this conference, where world . 
Jeeders in she fieW will review me statB-of-theert fo 
offfca automation end the implications tor your 
orgvdsatkxi. 


T e l ephone far fuP dtsiHi;- 
INFOreCHIffTERNATlONAL LIMTTED 

NhliofaDRHassM.MndinlMHl, Berksi)jre. 
Trisphons 0S28 39031 ,TUac 847319.' 



CONVEYING SYSTEMS 
Cornputev-irnkedsortationauicf order picking ' '. G|Jf| 1 70 
systems plus a full range of conveyors OllU / SJ 


SHI> Exhibition, Earls Court 
-April 23 to 27 1979 1 ‘ . 


stand 



Rayridgie Products' Limited 

Swinbome Road, Burnt MtHs Ind. Estate, Basifckan; Essex 

Telephone: (0268) 726026 Tetex: 99253 . 



PRKBION 

RIVETING 

S^BDS 

nwaucnoN 


row ii,«(iy.iviiu«r {f iore aooui nvQung technology 
.than tfite mamifacturers of the world-famous 
■Aylesbury ’ range of rivets, special cold formed parts 
setting machinery and other laboilr saving equipment' 
Whatever your requirements the BE Group members 
unequaHedtRialHy and reliability 
Shoviidntyou.be keeping abreast of the latest 
developments?'.. ' 

Sl id today for 
The QuRfstothe BE Group 




> GrouoHeao Office 
fWffieteMByf nw H wi lid., . 

P.O:0o*i 2. MandeWU* Roao. ? > 
Ay»#«tjinv. Bucfav 2 i SAB. 
TrtrAyksjbUry (0296) 58) J. TbUKC 032101 
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Ever wondered what it is 

you see burning in an Oil Refinery rlare. 


Id money 


. Ctuds House, Distillation Mans gei; 
Shdl Haven Refinery, Essex: 

Tike a steam engine, 
anol refinery must 
have a safety valve* 
TBs is die reason 

for the flare you see burning as you drive past 

When crude oil is reduced to its fractions 
inthetall distillation columns, and traited in 
secondary process units, refinery gas is produced. 
The gasis useless as arefineryproduct,bu£is far 

fiomt ing mere waste. 

y^eit flows atahii^ienaughptessine, it 


is returned to the process as fuel for the furnaces 
whichheatthe columns. Thoughmostof 


At Shell Haven this flare system is 
my responsibility, solhave my ofScewherelcan 


whiclifieatttie columns, mougnmostor m, ~ — : 

the gas canbe used in this way, some of it will not always see the flare through the window, 

havethenecessary pressure. If Ae flame is largest is bumingmoney and! want 

In the past, low pressure gas was simply to know why. I thenmake surqthatprompt 

hiimpfl ntwavin the. flare and its enersv value lost; remedial action is taken by vanous process plants, 


have the necessary pressure. 

In the past, lowpressure gas was simply 
burned awayin the flare and its energy valuelost 
Now, at Shell Haven and other refineries, . 
compressors are used to recover this gas and feed 
it bade to the furnaces. 


■to keep the flare to a minimum. . . t 

It’s not all - exploring and drilling for new oil. 
Our flare gas retrieval system is one example of 


There is still a flare to copewithfluctuations Shell’s huge investment ingetting th e most o ut of 
in the amount in the system, but we are saving gas the oil we’ve already got” 

ofpounds. ISbucanbe sure of Shelly'^ 
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FEW research directors in in- 
dustry these days are lucky 
enough to be invited to set up a 
new laboratory from scratch; 
the most they can usually hope 
for is to be asked to help point 
the research centre in a new 
direction, which is what Dr. 
Alan Mawson has been asked to 
do. 

i:In February, after two years : 
in which its research pro- 
gramme was run by a caretaker 
while it searched for a new 
director and a new direction. 
Wiggins Teape, the speciality 
papermaker, appointed Dr. 
Mawson, 36, as its new director 
of research. To quote Bill 
Hoath, chief executive of the 
company’s UK operations, the 
company is going to seek new 
uses for paper, and new ways 
of adding greater value to 
paper pulp. 

An early impression, says 
Mawson. is that at the moment, 
the £2m-a-year research pro- 
gramme he has inherited cor- 
responds too closely to the ex- 
isting product pattern of the 
company. For him, this implies 
too little scope for the devel- 
opment of the new process tech- 
nologies and products oc which 
Wiggins Teape will be counting 
for profits in the 1990s. 

The need for such Innovation 
was rammed home by the com- 
pany’s warning last week that 
its outdated pulp plant at Fort 
William. Scotland, might have 
to be closed. 

From his redbrick eyrie — a 
country house with immaculate 
gardens called Butler's Court at 
Beacons# eld. Bucks— Mawson is. 
-helping to share the future of -a 
papermaking group with cilrrent 
sales (last year) of £46 1m. The 
group has itself been part of 
BAT Industries, the inter- 
national tobacco a.nd retail pro- 
ducts empire, for the past six 


David Fishlock meets the scientist planning Wiggins Teape’s future 

Paper— the long search 


l 


to find new products 


years; in 1978 it provided 7 per 
cent of BAT’S sales, and 8.6. per 
cent of its operating profits. . ; 

Butler’s Court la the develop- 
ment and technological services 
centre for Wiggins Teape .and 
Its six product areas; According 
to Bill Hoath, it is the “largest 
and most advanced independent 
research unit in the European 
paper industry.” 

Tn pritain the group is 
strongly organised vertically: 
printing and writing papers, in- 
cluding the money-spinning 
carbonless papers; packaging 
and industrial: reprographic; 
adhesive; and stationery; and a 
sales and distribution network. 


Structure 


But for this reason no one, 
says Dr. Mawson, has been look- 
ing at the implications of one 
area's activities for another. For 
the past six years, under BAT, 
the policy has been to earn 
more from existing investment. 
Only recently has the company 
recognised that it should comple- 
ment the group's manufacturing 
and marketing structure with a 
technological structure .• . if. . it 
wants to sustain its performance. 


Mawson brings to the task 
both a PhD in chemistry and 
a -degree in buslnes manage- 
ment from MIT. He sees his 
primary task as injecting a 
technological viewpoint into the 
.group’s business pl anni ng. This 
-makes more sense when one 
recognises how much technology 
goes into some of its big-selling 
products, and above all into 
the Idem range of carbonless 
papers, its fastest-growing pro- 
,j uc t_«the float glass of paper 
making,” says Mawson. 

His initial resources are a 
team of about 200, including 80 
technically qualified staff, at 
Butler’s Court In addition the 
paper mills spend another £2 ta 
on- shopfloor development. This 
effort although not under his 
control, is closely bound up with 
the work in Iris' laboratories. But 
some of the 15 mills, he finds, 
can scarcely keep pace with 
troubleshooting and- have no 
spare technical capacity to look 
ahead. 

- -The main interface with the 
laboratories is a project engi- 
neering staff of 31 led by R. J. 
Poynter at Butler’s Court This 
group is working with the 
group’s central engineering de- 
partment on a £29m develop- 


ment .programme for the mills, 
including a £21m expansion of 
the complex Idem production 
capacity. Its object,., says 
Poynter, is to keep in-house as 
much of the expertise in pfb: 
cess technology as possible, by 
minimising the. group’s need, to 
rati in specialists. It is involved 
in some way in all- the group’s 
major investment projects. 

. The extent of its involvement 
varies from project to project. 
For carbonless technology, re- 
cently taken over from National . 
Cash Register — the inventor 
and Wiggins Teape s former 
licensor of the micro-encapsula- 
tion technology — it has tech- 
nical responsibility for about 
one-third of a £7m investment 
at the Dartford mill. 

It is also carrying out three 
major surveys of energy losses 
at mills. Papermaking is an 
energy-intensive operation, a 
consequence of the need to rid 
pulp of the water used to carry 
the wood fibres through the pro- 
cessing machinery. Again, it is 
deep into the application of 
microprocessor control systems 
to mills. 

Because the project engineer- 
ing division works closdly with 
the mills, it gets first hand know- 


ledge of their needs and the re- 
searchers can at -least make 
educated guesses of .what is 
required. 


Assessment. 


Mawson wants still closer in- 
volvement between Butler’s 
Court and group Investment pro- 
jects, however. He wants his 
project engineering division to 
make a full assessment of 
schemes before they are given 
the Board's approval. 

Hie research division at 
Butler’s Court headed by John 
Gough as research manager, has 
a tradition of doing good funda- 
mental work, for example on the 
structure of paper. In the 1960s 
it demonstrated mathematically 
that a random distribution of 
fibres does not add up to a uni- 
form sheet of paper. 

But its pre-occupations in 
recent years have been more 
mundane — how mills can re- 
optimise their- process tech- 
nology to respond to events such 
as sharp changes in the price 
of a chemical. And the group 
has about 30 different products, 
all demanding this service. In 
short, it has been doing work 


the ■ mitts should - have 
shouldered for themselves. 

As Mawson sees it, his labora- 
tories are the one" -place 'in 
Wiggins Teape where people 
have the time to look five years 
ahead. If the -group believes its 
future growth lies in finding 
new paper products, in adding, 
more 'and more value to pulp. 
Butler’s . Court is where they .will 
"he invented. ' 

Half of his research effort. is 
already devoted to the product 
with the high est technological 
content: carbonless paper with 
its coating of plastic micro- 
capsules of ink, - shattered under 
pressure from pen or typewriter 
key. Wiggins Teape turns out 
300,000 tons of carbonless paper 
a year and the growth is 10-15: 
per cent annually. The intricate, 
processes used make heavy tech- ; 
nical demands on papermaking' 
machinery in terms of speed, 
uniformity of coatings, etc. 

How much growth there is 
still to be exploited might be 
gauged from the fact that Idem 
still has only one-third of the 
developed world’s market for. 
business forms, and no market 
whatever in the developing 
world. But photographic papers 
with their numerous coatings 
are products of the same order 
of complexity and. cost. He'. 
“ instant picture” is the big' 
market that beckons here, says 
Mawson. . * - 

Photographic papers are one 
kind which combines paper with 
polymer (plastics). Others 
attempt to make more use of 1 
plastics, by blending natural 
with synthetic wood pulps. Four 
companies - ■ - already 'supply ■'* 
plastic fibres for such papers, 
albeit at about four times the 
price of wood fibre today. But 
by using a proportion of plastic 
fibres a paper can be mpde 
which retains a sharper image 



Alan Mawson: infecting a 


when embossed— -an asset, for 
instance, in fashioning paper 
moulds for shoemaking. ' 

- More research effort, on 
.advanced " process technology 
will automatically open up more 
ideas for novel products; 
believes Dr. Mawson. But he 
is wary of the risks of invent- 
ing new products from ari ivory 
tower. At the same time as he is 
building new bridges between 
Butler’s Court aqd the mills to 
get closer to their next genera- 
tion of process technology, he . 
wants to see the product divi- r 


Leonard Burt 
technological viewpoint-: - 

sions exercising more “market 
puli'* on his- research ■ pro- 
gramme. . “And we’ve got to be - 
ready to respond — or to say why 
not” . , . t . ; • • • 

There are big changes loom- 
ing in the papermaking industry, 
Alan Mawson believes, .with 
long-established . products dis- 
appearing — often- replaced -. by [ 
plastics — in the next few years. 1 
What hts new company needs— 

“is ripe for”— is a five-year pro- . 
gr amm e of research to smooth - 
tiie change to the product range 
"of "the 1990s. . . \ 


COMPANIES in the West are 
becoming increasingly - con- 
cerned that other developing 
countries may follow Yugosla- 
via's lead in undermining the 
authority of Western trade- 
marks, patents and licences. 

-The new Yugoslav legislation 
;and its official interpretation 
have hit the pharmaceutical 
industry with particular harsh- : 
ifess.- Rather than lose their 
trademarks, or compete on the 
world market with" Yugoslav 
companies using the Western 
companies’ trademarks, major 
Western pharmaceutical com- 
panies have decided not to 
■licence any new products in 
Yugoslavia until the daw is 
changed. 

The Association of British 
Pharmaceutical Industry has 
turned for help to the Commis- 
sion of the European Communi- 
ties which is at present negoti- 
ating an. enlarged co-operation 
agreement between the EEC 





policy worries the West 


BY A. H. HERMAN, LEGAL -CORRESPONDENT 



seek guarantees which "can 1 prove 'p-ihg life, health or ehviroxnnental := 
onerous to the supplier. These’ damage. - ' 


and Yugoslavia, while Mr. C. 
Joseph Stetler, president of the 
Pharmaceutical Manufacturers’ 
Association of the U.S. took the 
matter up with the Department 
of State. 

None of these moves has as 
yet been successful. Stiould 
Yugoslavia continue to resist 
requests for modification of. 
those provisions hostile to 
foreign suppliers of research 
based products and of tech- 
nology, its economy is likely to 
suffer as other companies follow 


the example of the pharmaceu- 
tical industries and restrict 
their deals with Yugoslavia. But 
experience has shown that such 
persuasion- is likely to. be a 
lengthy -process ana it would 
£eem to he in the interest, of all 
concerned to come "to a reason- 
able solution by negotiation. 

. At the root of the dispute are 
two Yugoslav Acts. The first, 
the Marketing of Medicines Act, 
1976 and its recent interpreta- 
tion by the Yugoslavian Federal 
Patent Office and by the chair- 


man of the Yugoslav Federal 
Committee for Health and Wel- 
fare has already created head- 
aches for the pharmaceutical 
industry- He second Act, -the 
Long-Term Co-operation Act of 
1978,-isTikely to create an even 
greater headache for all com- 
panies who have agreed or con- 
sidered the supply of patents, 
patent licences and know-bow 
in the framework of long-term 
cooperation agreement 
The two- Acts lay down , strict^ 
mandatory conditions and nn- 7 
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2,550 meeting rooms. 




Just one call puts you in touch with 
all the places above.- * . 

That’s Meeting Point -the streamlined 
venue-booking service from 
Trust Houses Forte. . 

And because it’s THF, you have the 
benefit of all the resources and experience 
of the world’s largest hotel and catering group. 

‘Wherever you need to meet, whether it’s in a 
large city hotel, a Post House or a quiet country inn, 
whatever your purpose, whether a conference, 
banquet, exhibition or party, we’ll offer you a large 
choice of alternatives based on your requirements. 

We’ll also help you to find any specialised back-up - 
.facilities you require. 

All with the assurance of a successful-meeting- 
and the fufi backing of Trust Houses Forte. 
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MEETING I 

POINT 



LONDON: 01-5673444 
MANCHESTER: 061-969 5151 


less these are met Yugoslav 
authorities may not approve, or 
register, either medicines or 
long term co-operation agree- 
ments. 

It is feared that the provi- 
sions of -these two Acts will 
serve as a model for developing 
countries and will particularly 
influence all Communist coun- 
tries since Yugoslavia has the 
greatest experience of co-operat- 
ing with Western companies. ■ 
.'■The Yugoslav Marketing of. 
Medicines Act,1976is echoed in 
a. publication of the World 
Industrial Properties Organisa- 
tion entitled Trademarks in 
Developing Countries. . , Its. 
author. J. Alvarez Soberanis, 
who is Director General- of the 
Mexican National Registry for 
the Transfer of Technology, 
advocates in this study the re- 
striction, and even the prohibi- 
tion, of the use of trademarks! 
particularly in the pharmaceuti- 
cal field. 


guarantees apply to. a . very wide * 
range of technology transfers 
classified as “ right to inven- 
tions” including patents, trade- 
marks, industrial samples or 
models, the “ right to mduatrial 
documentation ” and to know- 
how and experience. 

Even more far-reaching are 
the obligations.’ concferuififf pro- 
duct liability^wbich .jnust be 
completely covered by a guaran- 
tee from the supplier of the 


He -pharmaceutical industry 
is particularly alarmed by the 
pro visions concerning trade-, 
marks. Article ,27/5 _of the 
Marketing of Medicaments Act, 
1976. has been interpreted-, by 
the Yugoslav Federal -Patent 
Office and by the, chairman of 
the Yugoslav Federal Commit- 
tee " for Health afid Welfare as 
meaning that' to obtain' registra- 
tion of a drug the Yugoslav 
organisation must in every case. 


technology. The Yugoslav Iaw.- be the owner of the trademark 
goes even further by- creating a grid not merely a licensee, 
new concept- of process liability 

which requires the foreign com- - His provision clearly violates 
pany to guarantee that the- tech- the International Convention 
nological process’, wffl have -no. for the Protection of Industrial 
harmful effect on human health' Property (the Paris Convention), 
or on the . environment 1 , in fo which Yugoslavia is a signa- 
generaL - • • •: - - -tory. This requires that member 

He guarantees are listed countries should accord the 
below: same treatment to trademarks 

' I— The supplier 'of the' tecff- fcand> patents h^edby natirasls.^ 
nology -must -guarantofi^.that , f^ qtol^r’member countries js-fo 
is complete and' 'adequate-. >jr * • ■- — 


those owned by --their own 
'nationals. 

The rule that trademarks 
must be fully owned by the 
Yugoslav agent of the Western 
supplier: leaves :the research- 
based. - pharmaceutical , com- 
panies with k .fb£ee :' options: to. 
-give up ’ownership' of-' their 
trademark and .td.asagn it to 
their Yugoslav' ^distribute?;' to 
aHo.w - the Yugoslav .distributor 
to create a new- Jiame f-w their 
product; or to sell the product 
only under Its generic name. 

In -the first case the Yugoslav 
ageist would then be able to 
compete worldwide with the 
manufacturer - using his trade- 
mark. In every case the agent 
would have an absolute right 
to the trademark and would be 
able to use it for . a. modified 
or different product His would 
cause confusion not only in 
marketing but also on doctors’ 
prescription con- 

-camitant dange^'to.; health. 


Prohibitions 


' The Long Term Co-Operation 
Act, 1978. lays : down a number 
of prohibitions which make it 
impossible, lor Yugoslav enter: 
prises to agree to certain condi- 
tions' normally required by 
Western partners. These pro- 
hibitions, which are listed below, 
put .the Western- partners into 
an unpleasant lake -it or leave 
it ” -position. . 

L Yugoslav - partners must 
retain the right to sell, from 
three years after expiry of the 
agreement, technical knowledge 
acquired through it. The same 
timescale applies to the divulg- 
ing! of business secrets obtained 
through the agreement 

i. Yugoslav licensees must 
hate the right to export every- 
wijirc In the world except where 
thl licensor has his own pro- 
d*lion. 

h. The Yugoslav partner must 
not undertake to buy materials, 
semi-finished products or parts 
from one source only — a provi- 
s»n likely to make quality con- 
trol difficult. 

J4. He Yugoslav company 
must reserve the right to keep 
apd use the licensed know-how 
q the agreement Is terminated 
Because of any “fault” of the 
licensor.. (Should the parties 
fall out, there is bound to be a 
dispute about whose fault led 
to termination.) 

• 5'. Disputes may he . settled 
only by the Yugoslav courts or 
Yuprelav or international arbi- 
tration but not by foreign 
courts. 

While these rules prevent 
-Yugoslav enterprises from 
agreeing to the normal business 
requirements of their Western 
i partners, they are also obliged 
by other provisions of the law to 


2— He must accept the obliga- 
tion to .place at .the. Yugoslav 
organisation’s disposal all ' 
improvements - and-- disemferies 
connected with' the- transfer and 
technology. ' 

3— He must guarantees that he 
will make it possible' for the 
Yugoslav company Ao buy at 
competitive- prices .the raw 
materials, semi-manufactures, 
spare parts and equipment 
linked with the transfer of tech- 
nology. . 

4— The suppuer 6i technology 
must agree .to -indemnify the 
Yugoslav partner for any pro- 
duct orprocess liability concern- 



]L/I ost leasing arrange- 
1"1 mentis relieve the 


problem of capital provis- 
ion. But often leave you 
with time - consuming . 
worries and things like 
maintenance andservice, 
administration, taxation, 
relief vehicles and even 
insurance. 

Kennings will carry the 
whole 1 load for you. At . 
extremely competitive 
fates. With courteous, 
efficient service. And the 
confidence that a fleet of 
12,000 cars gives. 

Just telephone The 
Commercial Manager on 
0246 77241 and he'llshow 
youhowKennings can save 
you money time and worry. 



Manor Offices, Old Road, 
Chesterfield, Derbyshire. 


THE CHESTER BARRIE 



STARTS 
TODAY 

(Open Saturday. 
April 21st until 4pm) 

Gentlemen, view 
London's finest 
collection of 
Chester Barrie 
ready to wear 
clothe: 



Suits (up to 48 inch 
Chest). Blazers. 
Sports Jackets and 
Trousers all hand- 
crafted in fine 
. British doth . , . 

Chester Barrie, 
When only the best 
is worth having. 


e s- - t '-l-l---"*-! w worm i 

(jiEVES & J-Jawkes 


of'No 1 SAVIL E ROW, LONDON W- 1. Tel 01-434-2001 
Also in the City - Li me Street Branch - Starts today • 


r 


■s:- 



. When you're examining the market for businm exon puxrcs?«em% • 
kit often hard to tdl who ofiexa die best value. Unletsryoo' re ad 
expert, most comparer systems look very much alike. - 

.Thatfs why so many people talk to Philips firstAs BtiapeV -V- •' 
largest electronics cornpanyyPhilipa have a tame for rcljabjlUfr 
Q»lhy and value that sets standards for the industry: 

With 3,000 users in Brfcrin alone, Philips have the barowoe* 
the. software and the capaieo ce to offer tco8t-efleaiveya»fl«HiD3 _ j 
virtually any problem- And, once your Pfailips syMenj is iisfa;?e3, • . 
a further major advantage comes to the fore-Philips'superb afier- 
salesservk^ acknowledged as ilte best, 

Whether your co m pany needs a small-scale business comparer or 
a broader-based, disttib ated processing system, Philip s’ range Ins the - 
scope to match your requirements exactly; • ' •/* 

. ffyoutnnttomakethejumrof • 

d !i r today* computers, talk wlSufips first. 

Yuall find we calk your langnajjc. * - 



Computers that ’ 
talkyour language 


8 


j, To: MDce BoisidL Philips Dan Systems! 
BeknHoase^BertihBhRoad,CokdKstc^ 1 
Essex G045BE.Td: 0206 5115- 
Please send foil dt&psof your reogc. I 


rami it- L* : 
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' ' V 1 





W Data 

Systems 

philips! 

ETiawj 

l~L — ipis-i-i 




We Britiffi am a peaceful 
ovtr.wclikB to consign it to 
forget h. 


jkLWheaawaris 
-■rbooks-and 


— .-j---— - . ■ — uvui i^iuyaiKii^MUW oil 

too easily forgotten ; the widows, the orpbanyand tho 
-for them tbe'trwarlh<ttbni«V!^yday and 

- In mai^ ca&s, of course, 

,* pension, fiut thereis alinuttawi/at any Government 

! Department tan do. . ; . 

1 . This is^vhere AnwB«Miv‘ofaicesteps in.Whh 
tmdcraundix^vWih a sense of mgemy I and with 
practical, finaadalhdp. 

To«hfr»pi^t^tohefeffKse!aarem«i--and 
women, too. PJease-wOIyou fidp-us to do more? We 
mustnottetqurfioIdietsdD^ - 


The Axmy Benevolelit Fond 


Dept FT, - Duke ofYprk’sHQ, LomjanSW3 4SP - - 












Audio-Visual Communications 

New technology is bringing important changes in the audio-visual business, not only 
with the event of videocassettes, video discs and teletext, but in the more established 
areas of film, tape and colour slides. Many of these developments will be highlighted at this 
year’s Audio Visual Exhibition at the Wembley Conference Centre, London, April 23 to 26. 
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All the companies on this page 
use the Sony U-matic video system. 

• They’re also some of the most 
successful companies in the country 
.What a coincidence. 

I To: Bill Rowland, Sony (UK) Ltd, Commercial & | 


Please tell me more about the Sony U-matic 
videocassette system. 






-♦ • 






b.V 
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Electronic media bring major 


THE AUDIO-VISUAL business 8mm film has overcome some of television receiver In place of 
has been notorious for unful- these limitations by sacrificing -a white screen). 


areas -once the exclusive pre- tronics was 
serve of 16mm film — such as experienced. 


filled predictions. 

Indeed, this bad track record 
goes back to the beginnings of 
photography (" from today, 
painting is dead”) and to the 
early days of cinematography 


quality, but the innovation came But the transition to video* 


too late— when television was cassettes is now inevitable, with 


beginning to bite. 


new applications extending the 


Until five years . ago, tele- market Programme subscrip- 
vision was almost exclusively tion schemes for doctors, for 


prisons, oil rigs, hotels, even ™ JZZ 

witnessed the decline or demise 

-Equally relevant has been the of many small- art l mediumeize 


reSSe to simple audto- companies in the business- 
^TlSSnS, sudias the coinciding -with ^Japanese 


an entertainment medium. But example. 


Germany, 


(in 1897 Edison predicted a with .the introduction of video- Switzerland, France- widAustia- 

* — r m ba-. ij. — t al. ? t; ■ * i Ta* T n UennOifo rIBV 


demand 


cassette players, the individual lia. Librairie Hachette 


Sr STnd autfo recort- challenge in cameras mid 
ing. The use of slides synchro* tetemioa It h nv J mass 


WVA1U U^IUCUIU 1U1 9 — _ _ _ . ... * MM .**« _.l 

cinematograph projectors). And has been liberated from the launched a . videocassette sup- 


Ised.to a separate sound track market even for industrial 
is now common in industry, and customers, ■ where once It was 


provide 


Cecil Hepworth, in 1901, broadcasters and can use the scription service to provi de 
reckoned that progress had, - television screen for selective news and national TV extracts 
readied such • a degree of.._ purposes— just like , the book, for French Pfiople . domicuea 
advancement that farther It is still at a crude stage of overseas and in UK Guild Teie- 


in recent years thfc medium has bespoke. And in this clima te 
experienced more- growth than only, the biggest operators are 

^ .. , . n aLa lilfftltr trt minmrn 


advances would only come in 
specialised uses. 


development, with replay equip- vision 
ment expensive (£600 'plus, simfia 


In the film and television apart from the necessity , of . a 
industries in the late 1970s, pre- ■ 


overseas and in UK Guild Tele- 
vision Services operate a 
similar scheme- - 

Machines have also penetrated 


any other technology in -the likely to survive. 


audio-visual world. 


Thus, Britain no longer manu- 


This - has been accomplished factures its own wholly home- 
in part -at - tiie expense of 16 mm based colour film, system, nor 


film— but it has also helped to 16 mm film projectors (except 
.harden the universal acceptance for specialist applications). 


diction is in danger of becoming 
a dirty word. Yet many journa- 
lists and experts are inevitably ■-/ 
looking ahead, with little ‘ 
reliable information to guide - 
them. Nonetheless, some Jacts 
are known from which, any ■ 
sensible businessman- will ctfaw 
his own conclusion. - 

The written or printed , word 
has dominated - civilisation as a 
method-, of recording and dis- . 
seminating- Information.- It- has v- 
many limitations..' It can be; 
ambiguous. - Its-' intended : 
audience requires some years of; 
training to understand the ' 
special codified language. It is 
susceptible to wide variations 
in personal interpretation. It 
requires concentration to fully 
absorb its messages. The tech- 
nology for producing it on a 
mass scale is becoming expen- 
sive. It can be wasteful of 
storage space, cumbersome to 
handle and costly to distribute 
— due to its bulk and weight 
- Against this background, 
photographic, film and 
television systems have started 
to offer real advantages. - The 
photographic characteristics of 
the microform (for example, 
microfilm) have yielded a 
cautious beginning, taking the 
printed word and reproducing it 
more cheaply, more compactly 
and in a form where access can 
be very fast Yet microform 
systems are a long way from 
fulfilling the dream of a revolu- 
tion, because the viewing equip- 
ment is expensive and incon- 
venient to use. 

Cinematography has intro- 
duced a new dimension to the 
communications process. But 
the apparatus required for 
16mm projection is clumsy, 
expensive (£350 upwards), 
requires a special environment 
(darkened room), and the 
copies are susceptable' to wear 
and damage. 

The introduction of Super 



of audio-visual media by Indus- British-designed cameras are 


try and commerce. 


almost a thin g of the past and 


We are still a long distance no videocassette machines have 
from the point where andio- 


been manufactured in the UK 
since the failure of EVR (made 
by Rank Bush Murphy as it was. 
then) and an even earlier 
system called Telcan (made by 
the Nottingham Electronic 
Valve Company). 

Germany has fared little 
better with its photographic 
industry now removed from 
world ' domination by . the 
Japanese and its involvement in 
video and television develop- 
ments barely ahead of Britain— 
if at all now that the PAL colour 
television patents will expire 
soon. 

France has stuck firmly to a 
coarse of new technology trying 
to challenge the systems^ of 
other nations — but with limited 
success. Only Holland, through 


Philips, has remained a broadly- 
based and viable- European 
challenger In ibe^ world audio- 
visual market place. '' - 

The future will see the early, 
consolidation of the audio-visual 
industry into a' business Off size 
to be taken' very serio usly— 
where once it. was forever trying 
to justify itself; ’As electronic;, 
media " increasing >1 replace 
photo-chemical - n s y* t e nr.s:< 
development, capital. and pro- 
duction costs could force more: 
mergers, take-over or. closures. 

The final push will came -as 
the audio-visual .- industry^- 
which has based much of .its 
growth on professional, indus- 
trial and educational custom^, 
finds that it is in- -the jaass^cop- 
sumer business. - • - ‘ ' 


■ v When this happened; to still 
.•photography, irtransfonned'.the 
photographic 7 industry.- : It - -is 
‘ now' about - to* happen to.- the 
. video industry,, dragging with 
it a miscellany- of other tech- 
nologies which may - well inter- 
; face' with the new*- electronic 
Vmedra-Hsuch ai IS.- mm film; 
-.micrafonns,.-: audio-recording, 
even the '35 tint, colour'. slide. 

> For success, di^ratiiQns in this 
.-rapidly changing, field, must be 
. 'characterised by a broadly-based 
knowledge of - all the media 
involved, an awareness of how 
they ' mighty integrate, and the 
technical \ and : Tpmiirercfial 
experience - - 'to * .achieve _ - the 
metamorphosis. 

• MmChittock 


visual media will supplant tradi- 
tional methods of communica- 
tion,- ' but the metamorphosis 
could begin as pictures become . 
more Integrated into electronic • • I 1 
processing systems. The classic ^ M £Jk i 

example is Viewdata, where „ I I I | 

ordinary telephone lines con- -*-• 

nect the. user’s television set to ' 
a vast array of information 
services at a remote computer 
bank. ; 

Ordinary television pictures 

nowadays may be subjected, to .IV 

computerised processing — 

where the components are r*-' 

literally taken apart, cleaned - 

up and put together again to —re. ntrvcTrmsic fro. 

trioM chamor hottor mialito- QUESTIONS mOSt fre- 


yield sharper, better quality anr. most ire 

niotiires x quently asked of journalists 


pictures 4<wuu; uatuai ul juuiudiidu) 

Maybe the barrier between ab °ut audio-visual matters tend 


Intellectually and visually per- J® concerned with statistics, 
ceived information is being The current favourite is: how 


removed. The commercial ^uany video cass ette recorders 
arrival last December -of the 8*® there in British (American, 


consumer video disc system German or Japanese) homes ? 


pioneered by Philips, is such an The very fact that journalists 


example; in very sophisticated are asked such questions — when 
situations, the video 1 disc — with they would almost certainly 


over 40,000 still picture frames publish such information if they 
on each side— -can- become a had it — indicates not only the 


computer peripheral, using difficulty of acquiring such 
colour photographs like the raw facts, but also the keen interest 


Inevitably, the oldest estate 
lished medium, film, is also the 
best served statistically. Most 
countries with any sort of film, 
production or exhibition activity 
publish annual .figures for 
feature films turned out - and 
numbers of cinemas, seats and. 
a dmissi ons. This is one of fhe 
topics collected in the ffuesco 
Statistical Yearbook—* massive 
volume which is, perhaps under- 
standably, usually at least two 
years out .of date and, in some 
cases, several years behind. ... 


dwindling number of reporting 
companies — there are now 
fewer, than 1,000 cinema loca- 
tions — it takes nearly six 
months for data to be published, 
so the figures for January; 1979, 
f are not yet available. 

The most recent data relate 
to November, 1978, when aver- 
age weekly attendance (accord- 
ing to the Department of Trade, 
reached 2.75m — a massive leap 
from the 2.01m a year earlier. 


material in a word processor. 


Consequence 


in their acquisition. 

Trade ' statistics are, of 
course, important in planning 


- aM(anil ^ a „ r marketing strategies, as well as 

One- consequence of this 

technical activity has been the monitori ng progress. 


change In the structure and size Individual companies usually 




of the audio-visual industry have no great difficulty in know- 
itself. Based originally on ing their own sales record and 


Philips started its test marketing of the Video Long 
Player Optical. System in Atlanta, Georgia, in 
December last year, and hopes to follow this test 
marketing with national UJ$ . coverage in 1980. 
European marketing of the Video Disc System is 
also expected to begin in Britain next year. The 
player retails at £350 and discs produced by M.CA. 
are available from £3 to £10, depending on content. 


photographic -and due equip- can probably make intelligent 
ment and materials, it was a guesses about their nearest 


fragmented- industry, with a few competitors. But when it comes 
international names snch as to a new area, such as home 


Kodak and Bell and Howell — video, there is widespread 
but a .proliferation of small reluctance to make any revela- 


companies making ' specialist tions to third parties. Thus, 
products iuid innovatory early progress cannot be moni- 


gadgets. The market was In its tored with any accuracy and 
infancy and the impact of elec- uncertainty prevails. 


In America it is box office 
receipts which serve as the 
yardstick for cinema industry 
measurements. The trade paper. 
Variety, lists Interminable 
results from individual cinemas 
in all the main centres of 
population. Thus, claims of 
improvements in cinema tor- 
tones may, in. foct; -not be 
strictly true- in-terms of. popu?-. 
laxity. Takings go up, because 
prices go up, but admissions, 
still drift gently down. . 

In January, 1978, some 87m' 
Americans went to the mbyietr,. 
In January, 1979, only 85m did 
so. In Britain, despite the 
advent of computers and the 


Revival 


But while the cinema goes 
through a rare revival, broad- 
cast television continues to be 
the dominant and statistically 
most monitored of all media. 
The reason can be summed, up 
in one word: ratings. 


To support advertising rate 
cards demands and . to, prove 
value for advertisers* money, it 
is possible to find out the , view- 
ing habits of a representative 
sample of the public minute by 
minute, thanks, to the metered 
sets used by Audits of . Great 
Britain on behalf of the Joint 


Industry . Committee on Tele- 
vision Advertising Research 
’ (JICTA3R). ' I 

. A corresponding radio bqdy„- 
JICRAR, is now commissioning : 
similar research- into, the 
audiences for ite medium and . 
may - succumb tovthe same temp- t 
tation -to statistical overkill 

Apart from viewing and 
listening, the - hardware-, of 
broadcasting - is Also -counted; 
but here the contmuiiig growth " 
moves, statistical monitoring - 
into. a new era.- 
•No. longer- does th&. total 
number- rof. television- licences 
in . Britain . and other 
Eiirbpeau countries .necessarily • • 
-reflect the tmjnber of. sets in 
use.. Many people. who. buy or 
rent a new colour set do not 
dispose of the old blade , and . 
white receivers and the home 
with two or more sets is- becom- 
ing common , and thus a signifi- 
cant factor in ■ leisure. ..time 
spending. 

The use of the second, set may 
be for video'-. games. - personal; 
computers or teletext as, 'well as 
for, say. children’s room view- 
ing. All these innovations are 


CONTINUED ON NEXT PAGE 
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Trie Health Sffcrrti';-;,' fir Ojvid Ehruls, ' 
util see union leaders early tbis. : 
eve-iinc) trs industrial action begins ro 

seriously aftect hospital's'. 
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nssoi l. a!.-:; crisis - 




. - r - ' c - Pn - ■ 


'•. ^-07. f.w sl-.=«-d 

-j ut-o.'-t, cacor., s; :ced 
.i-OI ti- O 5C--P 

.'. :c i -S'C o' ccoving o:i 
' -- -. c-- . c-sorcJ 
2 .r iplscr-s cl.?- '• 

> : .>~C c •??=»* ' 

: r. . C-ie-c -:»ec 


JO 'vO' ' <5 ' At 

\ ■;<•••': i co nci N' ; c.i\ at 

'■"hr c-c ' u>- \-. c, _-;r- ' e. t 

.' fi r -4 . OC 0 AT . or.;-' 

•• at it“ oo' . . JR . i -z . a: ••••:.? 


“esr.'.:- :. :.c . s ; x cch t r.j 1 cende n ‘■r.so 1 1 '.> 1 s 
tec* c i o -su - v ;• s • : , 00 Z- o c ; 1 1 :. t, r 

U a ,-s u»r<* : -ar*d**r P d 'sn. st r ; k®, t c'daij 

y-ope nt-rb ets cliv.r.ed tb-? skri.xe 
fecjsior, unani *•*!_•« .- 

•-X- -•T-Jb' -.'.-r-N *01 


Bargains Tii>rki-d totalled A, 21*3 


^ » .to :CtPAX ‘.AO- 35 -»r. 


P4C-1 OKflae 4C1 U*d31 J»n I .TV.. lelOJ 


-5FBRT 


£ 


m 'c.' iP- — 

. »• s ‘i*'.tes 

‘-I'/i-.ed -'a Cup -tn -cj-d :,-rw 
-jr/es'e'' ti-.g p-iM?. Fly-putn 

■ CA>:Cx-~ 

■ s; to 25'» cr ( • ->a . 

• :o A-a^, 'o- <s-. : 

* eo> 

■- ' c Gv xpc-'sc-c'c 

■ res s<a-;no 

~ r.-s or •• ■ 

d-.'-P! * -S” -.PS 

■ ■‘‘c-; 

- - - ■ . Or.gl * z -c , 

... • •• _-<* 


143 


151 

149 


1S6 


15? 



PtS4 CEEFAX .134 Ued 31 Jan 


ujEatner 


NOON 
31GT .JANUAPTY 


"'CCA.V3 kc.*;: a--:t 
' T^Cid SCc-sPOT? 


■ UISTRV SHC'JER-S.'HEAV’r' 
* PEACES - SUNNY GPELi-S. 


o • -. ■ c ■ - 0 3 

'-i, =.-ie .. 

sv- ;.-:cor 3 


hOSTCY CLOUDY 
WITH RAIN, TURNING 
TO SSCU ESP. ON 
HILLS 0RIC-NTER 4. 
CRIER TGMCRRCUi. 


■* ■ - . « ' c ; 


C SC(T-£ SLK 'ar PIRST 
% T.bifJ CLOUCY Li I TH 
» UStK SNC'JLCN SC.-E 
. _ „ ... a HIGH GRQUSO;. , 

LDNOQH FORECAST .3S1 REGIONS 300 


I'-" 'er’lj--, rral- J 

•■'.x op • ; 3-e ; j 


- r is-'?'; b-.T--.ss • - .- _ c -. 

:*o 

a* --e- 





P3:3 ORACLE 7tn U,a31 J»n ITV 1GOA 

y r < -. K't. .ttx* ll,t 3: j jye yy- . ' 

, • w* •••.*. .-.t: fX’-M *’ • . 

:«**. ' .t* . T -■'■+•* *:x. . ‘ext* C 

r. *. r. u.'b 

- :*•••** XL-C**. 29th Jarxjart. 


CEEFHX 171 . W*-J 31 Ji 
dfDNCGliAr 



i/ti .T.t.- ; 

AQUARIUS. 
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to ueli-ntenlng »dvic*. You ire right, 
*t least in th* sl-ror-t t*ro. 

PISCES . 

Ycu will t**l obliged to *il<» *n>l(orl 
on TC.ieon»'s' b«eh»l f , but behind tb« 
scents,;' 

y-rC a / 

bse'iil contacts' can be- mad* through 
work this but ijour own opinions 

nag bn too disruptive for so-ni> 

TAURUS 

Your job erntiruts to. conct-m uou; uou 
*'**1 you h**d .-nor* . inpact . 
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The Philips 674 is no ordinary television set. Ifs also a 
teletext receiver 

This means that the BBC’s Ceefax and IBAs Oracle are 
available at a touch of the remote control unit 


infonnation. 


News headlines and the time can even be displayed as 
subtitles to ordinary programmes. 

Naturally, the 674 also gives marvellous reception of 
BBC1, BBC 2, and ITV on.ifs 26" screen, and there’s also a 
22"PhilipsTeletext receiver available. r— —— 

: So whatever you choose to watch, there’s no ""Hf* 
better choice thaitPhilips. & \ 
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and quiz games. 


Simply years ahead. 
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PHI 


Moves to counter 


invasion 


AT THE end of World War Two 
Ensign AWoMorita and Incut. 
H. Tokumitsu left the Japanese 
Navy and went their separate 
ways. Both had been influenced 
by their superior officer, H. 
Takgyanagi, whose pre-war acti- 
vity bad .included making - an 
experimental cathode-ray tube 
television receiver. ' • - 

All three chose- electronics as. 
the basis of their civil careers, 
Takayanagi and Tokumitsu go- 
ing into business together, while 
Morita and. another colleague, 
■D. Ikuba, formed Tokyo Tsudrin 
Kogyo (Tokyo COmnnmication 
Industry). 

Nearly 30 years later, in 1974, 
Tokumitsu and Morita found 
themselves on opposite sides of 
a commercial battle which has 
destroyed once and for all the 
myth that Japan Inc. is an eco- 
nomic unit fighting « continua- 
tion of' 1939-45 hostilities. 


Split 


The Japanese' video industry 
is split in two, unable to agree 
on a common standard between 
two not quite, identical .video 
cassette formats. As- a result, 
television retailers throughout 
Europe and the U.S. find them- 
selves -having- to choose between 
the Betamax format (developed 
by the Sony Corporation which 
Morita built on his original 
TTK) and VHS (developed by 
Nippon Victor under Toku-„ 
mitsu’s ’rice-presidency). 

Japanese, enthusiasm for a 
single video tape recording stan- 
dard materialised in 1969 when 
the country’s Electrical Indus- 
tries Association, became . a 
forum - for 'the videotape stan-' 
dard known as ELAJ/1. This 
encouraged sales of industrial 
recorders in. and. outside Japan 
but lacked the compactness and 
long running time desired by 
the home user; . 

Several attempts were made 
to popularise smaller and more 
attractively presented video xe- 
corders_bot,with . little success. 

Hitachi and - ' Mitsubishi saw 
co-operation witlr an American 
project as one way of achieving 


a worldwide video standard. The 
format in -question was EVR 
(Electronic Video Recording), 
developed by CBS Labotafories 
and using monochrome cine film 
as a colour television publish- 
ing medium. ' ' 

In April, 1973, Hitachi an- 
nounced itself ready to manu- 
facture 2,000 EVR players per 
month. Mitsubishi similarly di*- 
played its first player, followed 
in August - by - an improved 
model. - . , ^ 

Within days of the -letters 
introduction, CBS announced its 
withdrawal from the London- 
based EVR Partnership: .. . 

- EVR was a playback-only 
system and two months later, 
the entire partnership collapsed 
'leaving Hitachi and Mitsubishi 
with redundant production 
lines, several thousand ' unsold 
players, and further wasted in- 
vestment in an EVR publishing 
venture formed with Teiiin Ltd. 

Two other Japanese manufac- 
turers had shown interest -in 
EVR, Toshiba having produced 
a few hundred players while 
Matsushita escaped prior to any 
major investment. - ■ 


Sony’s earlier U-Matic indus- 
trial video cassette bad enjoyed 
the support of Matsushita (under 
its Panasonic trading name) and 
of Matsushita-owned, but other- 
wise Independent, Nippon 
Victor. Betamax was technically 
so far ahead of any contempor- 
ary format that Sony had every 
reason to expect its acceptance 
as a new EIAJ standard. 


Reaction 


Ingenious 


Aphtent dating back to 19o9 
formed the basis of a video tape 
recording format which in 1973 
was nearing the end of its de- 
velopment stage at Sony. Prof. 
Okamura of the -University of 
Electro-Commun cation had pro- 
posed an ingenious method oE 
eliminating the unused space 
(guard bands) left to /prevent 
interference (crosstalk) be- 
tween adjacent magnetic tape 
tracks on the one tape. ; 

The idea had been criticised 
‘ as impractical when first pub- 
lished, since the system only 
reduced crosstalk at the upper 
end of the recorded signal 
spectrum. V „ " . - 
- In September, 3974, Sony felt 
-ready to reveal blueprints pf its 
JhJtherto. secret Betamax cassette 
to the largest Japanese- company 
active in VTR production: 
Matsushita, 


The Matsushita management 
reacted favourably to Sony’s 
proposal but stopped short of 
giving outright support to the 
new design. In October, Sony 
confidently approached Nippon 
Victor but received an even 
cooler reception from Morita's 
former colleague, H- Tokumitsu. 

Unknown either to Sony or to 
Matsushita, Nippon Victor had 
been developing a low-speed 
video cassette on the same 
Okamuro-influenccd linos as 
Sony. Tokumitsu was delighted 
to find the Sony system offering 
only one hour per cassette 
against his own sysl era's im- 
pending two hours. He dared 
not admit the existence of his 
system, VHS, however since 
development remained six 
months or more from comple- 
tion. 

Morita now took personal 
charge of persuading Matsushita 
and Victor to adopt Betamax. 
waiting until April, 1975, before 
announcing the new format to 
the Japanese trade. Only now 
did Victor tell Matsushita of the 
still unfinished VHS project. 
News of this soon reached Sony 
which responded with a reduced 
speed two-hour Betamax.- Matsu- 
shita remained undecided be- 
tween the two formats until 
May 1976, when it finally 
opted for its subsidiary's design 
and, in so doing, ended any 
hope of early standardisation. 

A combination of smaller 
recorder size and intensive 
gelling put VHS ahead of Beta- 
max in terms of worldwide sales 
-and the line-up of licensee 
manufacturers for the VHS is 


18 against 7 for Betamax. Much 
of the “ support " in both cases 
is mere brand-name lip service, 
however, with such manufac- 
turers as Akai and Toshiba 
anxious to re-establish them- 
selves as pioneering designers. 

How should European tele- 
vision manufacturers react to 
the present and future home 
VTR market ? Many have 
became distributing agents for 
one or other Japanese format 
while others have attempted to 
compete with formats of their 
own (Philips with VCR and 
VCR-LP. Grundig with SVR, 
and BASF with much noise but 
no visible action on LVR). 

Philips will shortly counter 
what it describes volubly as 
“ the Japanese menace " with an 
eight or nine-hour cassette 
format using pu re-metal-powder 
tape (all current VTR tapes 
employ oxides of iron or 
chrome). 


Challenge 


In Japan, meanwhile, steps 
are being taken by at least one 
manufacturer to leapfrog "the 
Dutch menace" by the extra- 
ordinary measure of introducing 
a digital video recorder for the 
home user . . . before a viable 
digital model has even been 
developed for the professional 
studio market. 

Such a major move forward 
in technology will leave 
European industry with only 
one viable long-term option: 
the early . development of 
microprocessor - based gigabit 
memories. 

If Philips and its Signetacs 
subsidiary can come to terms 
with this challenge, -then 
Europe may well combat the 
Japanese invasion. 

The application of such 
microprocessors will have such 
profound effects on human 
activity, however, that one 
wonders who will find the time 
or motivation to watch tele- 
vision. 

David Kirk 

Editor, Video 
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Mr. Afcio Morita, chairman of the Sony Corporation, demonstrates the Betamax colour videocassette recorder /; 

and a videocassette 


Statistics 
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too recent to be subjects for 
accurate data gathering. 

In the UJS., allowance is 
now made for video games in 
the television ratings. Video- 
cassettes are, however, just 
reaching the point where manu- 
facturers are willing to reveal 
the extent of production and 
ship ments. . 

Three sets of figures are now 
available where none could be 
prised out of any source only 
a couple of years ago. Produc- 
tion of video recorders, exports 
and imports are all documented. 

The Japanese make most of 
the machines and their trade 
body, the Electronic Industries 
Association of Japan (EIAJ), 
publishes figures for manufac- 
turing and exports. 

Output of VHS, Beta and a 
couple of minor video cassette 
formats has been fluctuating a 
little during the last year 
between 100.000 and 130.000 
units a month— up to three 
tim.es as many -as in the pre- 
vious year. 

According to companies own 
statements, the balance is about 


60:40 in favour of the VHS 
system. Exports hovered around 
the -1 70,000 mark for several 
months in mid 1978 before 
zooming up to nearly 120,000 
as Christmas approached. 

These figures seem reason- 
able and are in line with known 
output capacities of Japanese 
manufacturing plants. The ex- 
port proportion seems a shade 
high and has been growing 
much faster than total produc- 
tion, but the reliability of 
overseas sales claims must be 
seriously questioned in the 
light of other countries* import 
figures. 


Imports 


According to the Customs and 
Excise Overseas Trade Statis- 
tics, Britain imported 54.673 
video recorders from Japan 
during 1978— out of total im- 
ports of 95,584. 

Statements of American im- 
ports vary between the Depart- 
ment- of Commerce and the 
Electronics Industries Associa- 


tion, the latter being the higher 
figure despite the qualification 
that it relates only to EL\ 
members’ trade and is thus un- 
derstated. The figure for 1973 
is likely to settle around 400,000 
units. Continental Europe 
probably absorbed about half as 
many again as the UK, so the 
total world imports from Japan 
in 1978 was around 550,000 
video machines. 

For the first nine months of 
1978, Japan's stated exports ex- 
ceeded 630,000 units. Thus the 
full year's exports are aroued 
70 per cent higher than corre- 
sponding imports into the rest 
of the world. Somewhere, as 
many as 350,000 machine are 
unaccounted for. 

This is a reflection of the in- 
tensely competitive marketing 
now under way and does little 
to inspire statistical confidence. 
Yet even where such boosting 
or minimising of the appear- 
ances of international trade are 
absent, statistics can be notor- 
iously unreliable. Right up to 
the end of 1978, one of the UK 


Government's Business Monitor 
series from the Central Statist!-, 
cal Office was indicating total 
sales of pre-recorded videotapes 
as too small to signify — Le^ less, 
than £500 a year. ' ’ ' 

Trade in tapes on even some 
of the most obscure academic- 
subjects may be in excess of 
that level: certainly overall 
trade in educational videotapes 
is not negligible and has been - 
going on for well over a decade.. 

Statistically. audio-visual 
media are very patchily served* . 
There are isolated exemplary 
models, - such as the detailed 
computer-produced surveys of. 
all educational a-v resource? 
and usage put out by the South 
Australia Educational Tech- 
nology Centre, and the excellent 
French film industry documen- 
tation. Progress towards more 
consistent, more detailed re- 
porting of statistical data should, 
be one of the aims of all coun- 
tries’ audio-visual industries. 

David Fisher 

Editor, Screen Digest 
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Slides become a b est 



. “ THE HOTTEST single medium 
today is the 2 in x 2 in slide " 
—that statement, of some con- 
cern to film buffs and video en- 

* thusiasts, is the opinion of Tom 
Hope, who is responsible for tha 
prestigious Hope Reports on 
the state of the AV business in 
the U.S. 

Hope's comment is based on 
. the fact that slide-related busi- 

* ness in America was worth in 
excess of 81,200m last year. 
Slides are not only the biggest 
seller but also the fastest-grow- 
ing area, especially since video 
hardware sales to industrial 
markets have started to show a 
reduced growth rate. 

That’s fine for the audio- 
. visual businesses which have 
specialised in slide-related areas 
. — but where does it leave the 
user? Fairly logically, slides 
have to be shown in order to be 
useful. Growth trends indicate 
that they can be very useful, so 
how are they being shown and 
what kind of equipment does 
the user need? 

Applications 

Assuming that most readers 
of this article are in industry 
or commerce (rather than 
amateurs from camera clubs 
who are pursuing different, 
more aesthetic, objectives) then 
there are probably four ways in 
which slides are effectively used 
to aid business communications: 

• As speaker-support for meet- 
ings and conferences. 

• In a single projector system 
(usually with cassette tape) as 
a small group training or sales 
aid. 

• In a twin-projector system 
which cross-fades from the one 
slide to the next without having 
nasty, attention-diverting, black 
interludes. 

• In a multJvLsion/ multiscreen/ 
. multimedia show with anything 

from three to 56 projectors. 

All the application areas have 
very different control needs, so 
it is probably best to describe 
each kind of system in order to 

* examine what is available: 

1 — Speaker - support: slides 
are a neat Way of providing 
visual aids for a meeting in that 
they are compact and easy to 
transport, can use full colour, 
easily cope with a mixture of 
photographs and graphics and 
are relatively easy to present on 
screen. 

In this case, the user 
normally wants slides flashed 
up to illustrate specific points, 
rather than to be on screen 
continuously. As long as the 


speaker and his/her assistants 
remember to put dark slides 
in the right places in the pro- 
jector magazine (so that the 
projector can be left on, even 
when there is no picture wanted 
on screen), control can be 
effected quite simply by means 
of a remote-control cable, or 
by means of a projectionist 
working with a properly cued 
script 

If the speaker wants to ad lib, 
then the use of a remote control 
system is a must — the only 
problems arise when the 
speaker is nervous or can’t see 
the screen! The use of an 
operator demands more pre- 
paration (not a bad thing, 
necessarily), and allows for 
more sophisticated effects, such 
as hand-controlled fades from 
one slide to another. 

2 — Sound and single pro- 
jector system: in technical 
terms, single projectors are 
fairly easy to control by using 
an electronic switch to "hear’' 
pulses on the sound track of 
the tape. (In the UK these are 
usually recorded on a separate 
track on tire same tape and can- 
not be heard b y the audience: 
these pulses control the pro- 
jector to change to the next 
slide.) 

Back-projection units — usable 
in daylight on desk top — such 
as the Singer Caramate, Bell 
and Howell 697 and Fairchild 
units, have been extremely 
successful as training aids and 
are very reliable. 

Several standards exist cover- 
ing the control system and 
many of the machines are com- 
patible; a single 1,000Hz pulse 
on the control track is the norm 
for use in Britain, although 
many programmes have 50Hz 
(audible) pulses as well, so that 
the programme could*, if neces- 
sary; be used without the 
control equipment by changing 
the slides manually and can also 
be shown on American equip- 
ment still using the 50 Hz 
system. 

3. — Sound and two projectors 
— this is where the problems 
start because the control equip- 
ment has to tell which projector 
. to change; Use of two projectors 
is desirable' because there are 
no visual, interruptions during 
the ’ slide changeover and 
because more complex effects 
can be achieved. The most 
basic of these is the crossfade 
— where the slide on one pro- 
jector lades out as the other 
fades in. 

' In the early crossfade pre- 
sentations the most wideJy- 


used control system was based 
on the recording of a con- 
tinuous signal ■ on a control 
track. The way in which this 
signal varied “ told " the dis- 
solve unit and the projectors 
what to do. After a few false 
starts, manufacturers settled 
down to a principle of fre- 
quency modulation (FM) which 
has since worked well, in most 
cases. 

The programme centrol 
frequency is produced using a 
type of electronic slider and its 
advantage is that practically any 
length of dissolve can be 
achieved. But there are prob- 
lems: because a continuous 
tone is used, the whole ' pro- 
gramme has to be recorded in 
one go. The slightest operator 
error when programming means 
starting the entire presentation 
ail over again. Editing, that is 
moving a slide change point or 


changing a dissolve speed, also 
means a complete re- 
programme. As a result, fre- 
quency modulation systems 
tend to be seen as the province 
of the persevering amateur 
enthusiast who has the time to 
produce it all correctly (and, 
perhaps, has steadier hands 
than the highly stressed 
businessman or audio-visual 
producer). 

-. The main alternative is the 
use of an impulse system (press 
the button and It programmes 
a chang e, just like with a single 
projector). Such systems use 
pulses of different durations to 
give the control equipment the 
necessary information. In 
practical terms this means that 
the user is limited to a few 
pre-set dissolve rates (most 
systems offer at least two, plus 
a superimposition facility), but 
the whole business of pro- 


gramme production and editing 
is made much less time-consum- 
ing and far easier. 

With both FM and impulse 
systems (the latter is also 
known as “digital” or “pulse 
width modulation”) there has 
been very little standardisation 
between manufacturers’ 

variants. In other words, one 
could not . expect to replay a 
programme made on an 
Elcctrosonic 3601- (practically 
an industry-standard digital 
machine) on any other manu- 
facturer’s product 

But there new seems to be 
some light at the end of the 
tunnel. Electrosonic. Imatronic 
and a French company, Auvitec, 
have come to preliminary agree- 
ment on a digital .standard 
which looks likely to be 
accepted eventually as part of 
an IEC (International Electro- 


technical Commission) stan- 
dard. 

If a universally - accepted 
digital system is achieved, 
making it possible to visit 
another company carrying just 
two slide trays and a cassette — 
rather than taking a pan- 
technicon full of dissolve units, 
projectors, tape deck, screen 
and speakers — then slide/tape 
should become an even “ hotter 
property.” 

4 — Multivision: if it seems 
complicated to operate just two 
projectors, then think of the 
problems of talking to 30 or 
more! Multivision progr ammin g 
and control is very much the 
top end of the market, and 
therefore a special subject on 
its own— but its rapid growth, 
growing popularity as a busi- 
ness communications tool and. 
its technical sophistication 
make it worth a mention here. 


Apart from a‘ few systems 
which are .basically .survivals 
from another .era, all the major 
control systems are based on 
microprocessors and. computer 
technology — : Electrosonic’s 
Microcue and Memomaster pro- 
grammes and ES3003 projector 
control system; the , Show Pro 
and “ Eagle ” systems ^.from 
Audio Visual Laboratories Inc.;; 
Spindler and Sauppe’s Director 
24; other systems not yet seen 
in Britain ' from U.S. firms* 
Arion and Clear Light, , and the 
French Auvitec..’ . . . . ’ _ ;; 

The mariceting revolves 

around two . fiinctians-^-pro-: 

jector control at the . staging 
point and ease of programming. 
One suspects' that the battle . 
will never be won by one com- 
pany because producers' .’and 
clients’, needs .vary - so much ? 
and standardisation at this stage 
.of development would probably 


be rather damaging, - 

Manufacturers are stilLbreak- 
ing new; ground- and? the; tech- 
nology is changing, therefore 
an artificM.eurb on develop- 
. meat at this point would almost 
certainly be • undesirable— even 
' if it could be achieved: ? ' 

r S ummin g up, control systems 
' have CTmealong. wayin. recent 
years. - Basic standardisation of 
the : single-projector^- ~ pro- 
grammes has been achieved; a 
standard -for twin-projector 
shows looks sore; to emerge. ? 

When it 'does, the -medium’s 
other - strengths^-good image 
quality, high-fidelity sound and 
relative ease of programming — 
should keep It well up in Tom 
Hope’s, list - of. audio- visual 
growth media for some time to 
come. ■ . 

Peter Lloyd 

Editor, Audio Visual 


More material for training 



FROM A period of only seven 
or eight years ago — when 
teachers and training officers 
were still extremely short of 
training films and largely 
reliant on American material — 
an acceleration has taken place 
in programme production in 
Britain. 

The result is that today's 
trainer — in most fields — now 
has a remarkably large and ex- 
panding choice of audio visual 
materials. 

He can call, for instance, on 
several major resource centres 
such as the libraries . of Guild 
Sound and Vision, Rand Aldis, 
Training Films International, 
the Central Film Library and its 
regional branches in Scotland 
and Wales, Millbank Films and 
Video Arts. 

In addition, there are a whole 
host of smaller distribution 
centres with training material 
ranging from. say. the British 
Insurance? Association's' film 
library to specialist producers, 
such as. Macmillan Film Produc- 
tions and Multimedia Ltd. And 
to these must also be added the 
principal sponsored film libra- 
ries of organisations such as 
Shell, British Petroleum. British 
Rail, and ICL which also stock 
many productions with a direct 
or indirect training purpose. 

For their part, distributors 
and libraries generally report 


steady growth in hirings and 
sales to existing customers, plus 
a healthy flow of new users 
coming along month by month. 
While one reason for this is 
the new onus on companies to 
train and communicate, con- 
tained in recent legislation, as 
in the health and safety and 
pensions fields, distributors 
themselves are also increasing 
their promotional efforts by 
way of Press relations, preview 
screenings aronnd the country, 
direct mail, and advertising. 

Even , the Government-run 
Central Film Library, for in- 
stance. has recently been run- 
ning major advertisements in 
national newspapers, as well as 
management and other technical 
publications, to promote its 
training titles. 

The net result therefore, is 
that in place of the long period 
of resource impoverishment, the 
training, officer can now face 
considerable problems of selec- 
tion. He often has a choice 
between two .or more “ rival " 
productions on the same subject. 

He must choose, sometimes, 
between British or American 
material— for example, excellent 
but very different films on time 
management have recently been 
produced on respective sides of 
the Atlantic, both available from 
different libraries. 

The training officer is also 



Surveys 

in 1979 


The Financial Times is proposing to publish two further surveys 
during 1979 on the video industry. 


HOME ENTERTAINMENT September 15 

This survey will cover the important and expanding market for 
Video systems in the home. It will also cover the more traditional 
areas of home entertainment such as television and hi-fi. 


VIDEO SYSTEMS October 8 

This survey will cover in detail the developments of the technology 
of current systems and review the increasingly diverse markets in 
industry, education and communications. 


For further information about advertising in either of these two 
important surveys please contact: 

Chris Manson, 

Financial Times, 

Bracken House, 10 Cannon Street, London EC4P 4BY. 

Tel: 01-248 8000, Ext 7063. 


FINANGIALTIMES 

EUROPE’S BUSINESS NEWSPAPER 


The content size and publication dates of Surveys in . the Financial Times 
are subject to change at the. discretion of the Editor. 




faced with a choice between pro- 
grammes originated on film, on 
videotape, or on slide and tape 
— again on similar subjects- such 
as participation, but with very 
different production styles and 
impact 

■Another problem, of course, 
is simply that of actually locating 
films or programmes on a par- 
ticular subject from an increas- 
ing array of catalogues, leaflets 
and promotional material on 
literally hundreds of produc- 
tions. 

It’s a sign of the times, there- 
fore. that we are now seeing the 
development of organisations, 
resource sources arid activities 
which seek to provide effective 
answers to these problems. 

For example, a relatively new 
company. Meeting Films Ltd., 
not only offers its own selection 
of films with a motivational or 
training impact for use' at sales 
and other corporate *’ happen- 
ings ” — they include some clever 
and highly pointed extract films 
from the “ Muppet Show ” series 
— but will also advise and obtain 
films for companies' specific pur- 
poses. Individual AV consultants 
are offering similar services. 

Again. Bowker Publishing, 
notable for their Books in Print 
reference source for librarians 
and the book trade, are moving 
into the audio visual field with 
a four-part World AV Directory. 

This directory wilL initially 
embrace no less than 15.000 
English language programmes, 
and there will be a regular up- 
dating service. Categories in- 
clude training, self-development 
science and technology. It is 
interesting to note that the work 
itself is being produced in an AV 


format — that of microfiche — 
with a special viewer offered as 
part of the service. 

Significantly, the latest infor- 
mation source -for the tr aining 
field, the monthly - Tromtng 
Digest publication- also includes? 
- a film and AV programme 
section in each issue. '•••*• 

There is as yet no general pre- 
viewing facility regularly cover-: 
ing all new releases from all 
sources and in all formats, 
although it must surely be only 
a matter of time before such a 
service is launched. 

However, the selection screen- 
ings for the annual British 
Sponsored Film Festival— open 
to delegates at large — are a use- 
ful opportunity for trainers to 
sec substantial numbers of train- 
ing films in the relevant entry 
categories. 


Previews 


The organisers of this event 
the British Industrial . and 
Scientific Film - Association, are 
also co-organisers with the 
Lorch Foundation of an annual 
three-day event, the Training 
Films Review, which provides a 
useful previewing facility. 

At this point it is important 
to emphasise that in selecting 
training films there is no. final , 
substitute for a painstaking 
reviewing of material by the 
training officer, with his pr her 
detailed knowledge of training 
groups and their neetjs. The 
requirement for example, may 
be for a film which if primarily 
motivational and? attitude 
changing— or the need may be 
best met with a. : film which is 


more didactic, and practical. In 
-general terms, the former is 
probably best served by film; 
the latter’ is often most effec- 
tively accomplished by film strip 
or slide/tape. 

The trainer also needs to con- 
sider.. the group's likely 
reactions. . Will they .find, say,' 
an American film absorbing 
because of the .relevance of its: 
training content, or will they 
find the different industrial 
environment culture and idioms 
either irritating or laughable 
and, in either case, dismiss the 
message? . . • 

Again, ' . he most . consider r 
whether the level, of training 
content is right Showing, for 
instance, a sales training film 
which is too elementary - or 
simplistic in its approach and 
content for an experienced sales 
force will probably be a waste 
of time — and could even cause 
resentment 

Similarly, first line - super- 
visors may well find taany 
supervisory training films too 
academic and removed from 
their immediate problems and 
pressures “ at the sharp end.” 

Another consideration - is 
whether the programme will be 
used by the training officer him- 
self or by line managers pos- 
sibly less skilled in the pre- ? 
seatation. and use of audio 
visuals than himself. In the lat- 
ter case, he needs to look par- 
ticularly closely at -the quality 
of the support materials— the 
printed students' and leader’s 
guides. • . 

Such supports are now norm- . 
ally offered, but fije standard 
varies considerably iand, in - far 


too many cases, is still- skimpy 
and superficial. However, ..the 
quality of guides ’ is- worth 
watching as well because it 
often directly reflects the 
amount of research- and think- 
ing which has gone into the 
pro gramme, itself. ' 

' It is- qo accident, for ex- 
ample, that some of the pro- 
grammes -which have .proved 
most successful in “cascade” 
training— Multimedia’s Critical 
Path Analysis, Report Writing 
-and Reading the Balance Sheet 
— have been accompanied by 
most detailed user’s guides. It 
is these materials— as much as 
the impact and: information of 
the audio visual Itself— which, 
contribute to real- effectiveness. 

The key point,’ of - course, is 
that films ind AV programmes 
do need to be. used in a direct 
and active sense-fit’s, .not 
enough just to sftpio a film. The 
most successful- and enthusias- 
tic users- of audio visuals are 
those who . • integrate . the 
materials . into structured train- 
ing esercices which ' have de- 
fined objectives, relating: to a 
group’s situation and. .needs, 
with proper follow-up; ■ 

A final word: .most people 
agree that the -film medium has 
tremendous impact— but such a 
.statement needs one ''serious 
qualification. - Used well, this 
impact will help, produce bene-, 
ficial and effective results for 
the trainer, but if the wrong 
films have been ■selected' and/or 
if they are- badly' used, then the 
deficiencies are there for all to 
see, ' With equal and - glaring 
force.- 

Give Jones 


Choosing and using 
safety films . 


EVER SINCE the former 
Ministry of Labour produced its 
first two safety films, “No 
Accident" and “Lifting” (in 
the early 1940s) there has been 
a more or less continuous cam- 
paign to reduce the number of 
accidents in industry. 

Even though ten times more 
people are killed by accidents 
in the home . or by motor 
vehicles, the latest- figures 
reveal that far too high a level 
.Df casualties occur, at work. In 
all, 430 people were killed, and 
nearly a quarter of a million 
injured, in industrial accidents 
'in the first three quarters of 
[’1978. 

I Thus, there is plenty of scope 
for more progress in accident 
prevention, particularly since a 
further seven or eight million 
workers were brought within 
the scope of the Health and 
Safety At Work Act for the first 
time this year. 

It should not be forgotten 
that industrial safety is no 
longer the sole responsibility of . 
management. Workers them- 
selves may be penalised by the 
courts under Sections 7 and 8 
of the Act if they contribute 
towards an accident Only 28 
were prosecuted for this during 
1977, but enforcement is increas- 
ing: 20 were convicted during 
the first three months of 1978— 
mostly- for horseplay. 

Industrial accidents, in 
general, are however declining, 
mainly because of changing 
attitudes— and nothing has done 
more to help change attitudes 
than the booming business in 
films, video, and tape/slide pro- 
grammes on safety training. 

The Central Film Library 
have 83 safety titles Jn their 
list, including the 20 films so 
far sponsored by the Health and 
Safety Executive. These films 
are available for borrowing free 
or at low prices. 

Guild Sound and Vision have 
5a listed films, Millbank Films 
have 22, and others are active 
in this field, including the 
nationalised industries and the 
industry training boards. 

Even the Health Education 
Council last year produced sis 
short films (intended primarily 
to promote discussion) and two 
major films as welL But a 
full list of safety films, indeed 
of all short films, is to be found 
in the British National Film 


Catalogue, which is published 
annually. 

In the early 1970s, manage- 
ment training films were the 
biggest growth area in the 
training market, which itself has 
long been the backbone of the 
sponsored film industry. But 
now management training seems 
to have reached a plateau, while 
safety training continues to 
grow. 

John Minoprio, of Training 
Films International, for 
instance, reports that in 1978, 
45 per cent of their turnover 
was in safety programmes while 
this year all the signs are that 
the figure will be 60 per cent 

Expansion 

Millbank Films are up 100 
per cent on last year's business 
in a market estimated to be 
worth £2m in 1978 — and which 
should be worth more this year. 

Programmes originate in a 
variety of ways. Gerald Boarer, 
the films officer of the Post 
Office, says that accident reports 
there are studied carefully and 
the feedback more or less 
dictates the subject of his next 
film. As a result, his latest is 
for firsMlne supervisors on how 
an investigation into accidents 
should be conducted. 

Michael Capon, the films 
officer of Post Office Telecom- 
munications, finds one of his 
most important sources is ideas - 
from his 62 safety officers in the 
regions. As an example, his 
film “Cater for Safety,” deals 
with ways of safely using 
kitchen equipment Most of 
these safety films can be made 
available by the Post Office to 
the general public. 

John Goodwin Of BOUbank 
Films says that they either use 
their own . flair to spot a gap 
in the market-— or seek sugges- 
tions from their customers. 
Often they receive as many as 
1,000 replies. 

Films which have arisen from 
consumer demand include the 
award-winning fork-lift truck 
film, -launched in 1975, entitled 
“ In Safe Hands.” This film was 
originally requested because it 
was felt that manufacturers’ 
own films often took too 
specialised a view. The fact 
that this method of selecting 


subjects works well for them 
may ' be judged from the out- 
right sale of 1.500 copies of the 
3974 film. “Make Light Of 
Lifting.” Hirings have brought 
in close on £10,000. 

“Don’t let him die,”— a film 
on first aid to the injured, 
originated in the Ministry' of 
Defence (Navy), which had the 
vision for commercial distribu- 
tion through Hugh Marsh of 
Stewart Film Distributors, with 
the result that 1,551 copies have 
been sold with an English 
commentary. Thus, . the tax- 
payer wins his money back 
with a little more besides, and 
the film has been shown over 
the world. 

It is even available in an 
Arabic version. 

Recouping the cost, of safety 
films is not however, confined 
to - -the public sector. British 
Oxygen's most successful film, 
“Weld la Safety” (handled 
through the same ’ distributor, 1 
although originally intended for 
internal use) has since shown 
a handsome profit after being: 
offered on the open market 

While- J; Lyons and Co., 
which, has made its own safety 
films - since the early 1970s, 
through an in-house film unit, 
at-- a- cost at today’s prices of 
between £7,900 and £8300 s 
film (“ Key To Cleanliness” on 
hygiene in food manufacture; 
and “The Uninvited Guest"? 
on fire prevention, in hotels, are - 
examples), have recouped their 
expenditure on each film in two 
to three yean. One -has -even , 
done so more -than six times? 
over. ••• ’■ v /- 

Although films attract the 
most ’ attention, there is’ a : 
thriving -alternative in tape- 
slide programmes and .film 
strips. .These are usually avail- 
able for outright purchase only, 
not for birev- and they have the 
advantage that they cost less 
to produce; . 

Dr. David Riley of Trent 
Polytechnic, Nottingham, is pro- 
ducing some for higher educa- 
tional establishments. so- that 
young, people entering industry 
for the.flrst time wOl have, some 
idea of safety precautions 
before they begin. His. first 
title Is “Eye Protection”. 

The Construction Industry,, 
Training Board have made a 
number of films on the dangers 

• • »i 


of .working at heights— for 
example, - the .film “ Ladder 
Safety.” 

But safety programmes . are 
not necessarily made .with only 
. big markets in mind.: . Cheshire 
County _• Council’s - •. training 
department have made a tape- 
slide programme on the Health 
and Safety at Work Act, as it 
applies to local authorities. And 
the Health and Safety Executive 
have made a film on the hafcafds 
encountered u - on confined 
spaces in shipbuilding.' 

Th e F urniture and Timber 
-Industry Training ..Board, have 
sponsored films : On ; .safety .. in 
timber yards and. forests.' No 
matter how minor the interest; 
the chances are that there is a 
tape-slide programme or a film 
somewhere that will serve the 
required, purpose.,' - 

The. safety film “ explosion ” 
is not; yet over, hut they no 
.longer ' fend - . (except. - -far 
. specialised ■ films) - ‘ to:-' be ' an 
authoritarian, list' -of .do’sand 
don'ts. . John -Burder of Sorel 
. Films .believes that .-there is a 
great-need . for originality* - in 
treatment as the only wdy to 
maintain interest since:, there 
are. Tnow so numy- jfrngrammes 
available. • •? 

; But film-makers Should always 
beware of- ^tryinga-td.;.- shock 
people too ;nrach.-‘?'Ak. Jim 
.'Hammer, . Chief Inspector of 
Factories^ commented '^Safety 
- films have topruvoke' reaction 

t- riot revuIsiQn' jmd^ the 

portrayal .' . of- the, > emotional 
..torture caused . - by- ^accidents 
-arguably has_ a. Tnore? ; lasting 
. Impact: than in- moaiSBt of 
physical suffering ;" ■ 

j Keimetii Myer 
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New alternatives to 



FOR MOST of the time since 
Daguerre produced portraits of 
his contemporaries of the 1840s 
on plates of polished stiver; the 
exact visual recording of, real 
life (by a. combination of optical 
lensand light-sensitive material, 
which we call . photography) 
has been dependent on the pro* 
perties of that metal. 

Although, the colour films and 
prints of today retain no silver 
in the finished product, it has 
played an essential part in the 
original .exposure and pro* 
cessing. ’ • - ... 

And even in ibe early days' of 
television— as recently as 20 
years ago — the only way of 
permanently recording . the 
picture produced 4>y the elec- 
tronic camera was . to photo- 
graph the TV -screen, using a 
cinematograph . camera and 
silver-imaging black-and-white 
film. 

But the revolution resulting 
from magnetic videotape has 
completely transformed the 
technology of recording motion 
pictures. The output from the 
electronic camera can now be 
recorded, edited, transferred 
and copied without any photo- 
graphic process being involved 
and, by a complete reversal, of 
history, it is now cinemato- 
graphic films .which are being 
converted to videotape cassettes 
to reach a wider field of distri- 
bution than the cinema theatre. 


Wifi there be corresponding 
changes in other audiovisual 
applications ? 

• Non-silver • photography: In 
the field' of graphic arts there 
has been an immense amount 
of research and development 

Now, neither silver-containing 
light-sensitive film -nor the 
camera lens itself are essential 
links in the reproduction 
-sequence. . 

To record an image formed 
by light' there are several 
alternatives ' to . silver-based 
.. chemistry, many of which have 
already become familiar as 
document copying ' methods. 
Some of these are based bn 
common metals — iron (as in the 
engineering blue-print process), 
copper, lead — and others on 
cadmium, titanium or man- 
ganese. 

Others make use of photo- 
sensitive organic compounds 
which, on exposure, couple to 
form coloured dye compounds: 
the diazo papers used for repro- 
duction of documents and draw- 
ings. are well-known and are 
now available for the prepara- 
tion of transparencies. 

Unlike silver salts,- which 
must usually be carried in a 
somewhat delicate . gelatine 
layer — the emulsion coaling of 
regular photographic film — 
some of these new materials 
can be made as an Integral part 
of . a wide variety of plastic 


supports or oven glass, so that 
the image is permanent and 
highly resistant to handling and 
ill-treatment 

Some of these systems can 
yield grainless images of vciy 
high resolution and arc there- 
fore of great importance where 
much information has to be 
packed into a very small area. 

In some cases, a form of 
chemical processing is required 
to produce a visible picture 
image but others can be 
developed solely by the appli- 
cation of heat. 

Another interesting image- 
forming system is known as 
the “vesicular” process, which 
is also developed by heat. The 
photo-sensitive coating consists 
of a thin layer of thermo-plastic 
resin containing a diazo com- 
pound which is decomposed by 
ultra-violet light. 

When heat is applied, the 
decomposition products form 
minute bubbles of gas, the 
vesiejes, which are perman- 
ently trapped to form the image 
when the resin hardens on cool- 
ing. The bubbles are so small 
(about one micron across) that 
fine detail can be reproduced 
and projected as a transparency 
slide or motion picture. 

Non-silver image systems have* 
however, two important limita- 
tions: their sensitivity to light 
is generally low, although this 
allows them to be handled with- 


out special dark-room pre- 
cautions, and their response to 
colour restricted. These charac- 
teristics mean that their place 
is more in indirect recording 
and in reproduction than in 
original camera exposure. 


Methods 


• The scanned image: Perhaps 
the biggest question in future 
audio-visual methods is whether 
the visual Image will be re- 
corded as a recognisable pic- 
ture at all. 

The frame of a regular 
motion-picture film, a slide or a 
film strip, is a simple represen- 
tation of reality which can be 
examined directly by the 
viewer’s eye under a magnify- 
ing glass or projected on a 
screen. But, ail the same, in- 
formation can be recorded and 
transmitted and stored and 
copied in many other forms, 
provided that there is a satis- 
factory method of eventually 
presenting it to the viewer at 
the end oE the chain. 

The concept of scanning — in 
which the picture image formed 
by a camera lens is examined 
and recorded as a series of 
lines — is familiar as the essen- 
tial basis of television; but such 
line by line assessment need 
not be derived from a lens 
image. 


In the graphic arts, the 
original copy, large- or small,, 
continuous tone picture, line 
diagram or type wording, can 
be scanned point by point using 
fibre optics, the continuously 
varying light output being 
analysed for intensity and 
colour and coded for recording. 

Unlike broadcast television, 
the number of lines used to 
examine the subject can he 
varied as required!, so that the 
degree of definition can be 
selected to suit the complexity 
of detail required, high defini- 
tion scanning merely taking 
longer than low, which is im- 
material with a still picture. 

The recording, normally on 
magnetic tape at the present 
time, can be displayed or trans- 
ferred- to produce a conven- 
tional photographic image, for 
instance, as a set of colour 
separations, whenever neces- 
sary. 

# Video display: Undoubtedly 
the question oE the method of 
final display is of vital impor- 
tance in considering AV 
systems: the way in which the 
videotape cassette can parallel 
the presentation of 16mm 
motion picture film is already 
obvious. And the arrival of 
the video disc will offer yet 
another source of electronic 
rather than photographic pre- 


sentation. Will this be re- 
peated for the slide and film 
strip? 

All videotape systems can 
provide a freeze-frame effect, 
whereby a single picture image 
from the moving scene can be 
held stationary on the screen 
for detailed study. With the 
video disc the same facility can 
be even more conveniently avail- 
able— random, access to any 
single picture of the whole pro- 
gramme is very much easier and 
more rapid across the surface of 
a disc than along the length of 
a videotape. 

So it is tempting to think of a 
video disc containing an hour of 
motion picture playing time, 
representing some 90,000 image 
frames, as offering the equiva- 
lent storage capacity as 90,000 
slides, and this is sometimes 
extended to suggesting that the 
contents of the Bible, the 
Encyclopaedia Britaunica and 
the illustrated works of Shakes- 
peare could all be contained in 
a single disc! 

But the information which 
can he carried by a single TV 
frame conforming to current 
broadcasting standards is a great 
deal less than that of a single 
standard slide and still less than 
the capacity of the microfilm or 
microfiche used for document 
storage. 

The presentation of the pages 


of teletext or Prestel on our access to any picture tine on its 
television screens is a. better surface, 
judication of what could he • Storage methods: There is a 
stored and reproduced as the wide range of choice for data 
printed word: some 24 lines of storage methods on such a flat 
40 characters each, say the card: magnetic coated materials 
equivalent of two medium are already available and have 
length paragraphs in a column the advantage of eonveninet 
of the Financial Times, rather erasure and re-recording when 
than the page of a book. alterations are required. 

But putting aside the repro- Where numerous copies of a 
duction of the printed page, the set senes of picture are 
concept of still picture storage ( whic.h we ma Y re 8^ r ^ *4 tb 
« iSn P aZr fo? el£ o£ the photoST.phJc: 

tronic display is attractive and ldm-stnp), the recording and 
one which can take advantage of reading techniques could well 
all the rapidly developing tech- 


nology of television. 

Requirements 

Since the number of still 


videodiscs; optical scanning by 
laser beam, electrical capaci- 
tance or mechanical stylus and 
modulated groove are all possi- 
bilities. 

An optical reading system, in 
pictures required in an AV which picture information is 
application will be hundreds represented solely by a digital 
rather than tens of thousands, coded pattern of black dots, only 
neither existing videotape nor a few microns in diameter, has 
videodisc systems will be really already been developed for 
convenient. What would be more business data applications and 
convenient would be a flat card could well be a pointer to future 
in which the information for a visual presentation methods, 
single picture is recorded in a And here it mi aht be that 
lme: since we are concerne_d jjj e non-silver light-sensitive 
with still pictures, the line could materials of ultra-high resolu-, 
be read relatively slowly, as tiorli which ws mentioned 
compared with the one twenty- earlier, could come to play their 
fifth of a second of a motion part j n new audio-visual 

picture frame, with storage of g eld 

tile components before display. ii nnnn 

giving a compart and. robust Bernard iiappe 

replay unit having very rapid • Technical Editor. Screen Digest 


Key questions in selecting 
the right equipment 


IMPULSE, EGOTISM plus one- 
up-manship, or downright 
stupidity: perm any one from 
three and you have the reason 
for perhaps 10" per cent of the 
purchases of audio-visual equip- 
ment made in this decade. The 
industry has no reason to be 
grateful for this part of its mas- 
sive; growing turnover because 
of the bad taste left behind by 
unwise acquisitions which often 
prevents the same company, or 
indeed others,- from taking 
audiovisual seriously ever again. 

In the early. 1970s a trail of 
.'Cupboards ‘timed with-:- : -dust- 
covered video '‘systems" or 
16mm projectors were testimony 
to the sales manager’s fondness 
for gimmicks, or the training 
officer’s desperate 1 search for 
something more glamorous than 
the overhead projector. • . 

In both instances the real 
blame would lie with whoever 
sanctioned the expenditure, 
whether it was for a complete 
video production studio or for a 
single Super 8mm “table top” 
projector. 

The early days of audio-visual 
equipment, and - particularly 
video,* were pioneering times. 
They attracted people with tra- 
ditionally-defined jobs who 


recognised that they could 
enhance their careers hut did 
not know how to explain the 
. benefits that only they seemed 
to recognise. 

So in many cases it has taken 
bad experiences, or more prob- 
ably other companies good ex- 
periences, to educate top man- 
agement ' The acceptance level 
of video in particular is; much 
'higher in the U.S- where ® biS - 
ger country and looser thinking 
Save sped thousands of -people 
into jobs specifically created for 
. the corporate media effort , . 
' Ever since the audio-visual 
boom began commercial users 
have ploughed on without ever 
taking time to consult the users 
who have been involved with it 
the longest and who have man- 
aged to do it with much tighter 
purse strings— the educa- 

tionalists. The drastic cutbacks 
in public spending and educa- 
tion is ability to buy new equip- 
ment coincided with the sudden 
acceptance of audio-visual in 
business; which, ironically, hap- 
pened because in a time of reces- 
sion . the cost-effectiveness of 
film mid video became apparent. 

There is only one place in the 
UK' where rival types of equip- 


/ 


ment are displayed side by side 
for potential buyers/users to 
compare and that is the National 
Audio Visual Aids Centre in 
Kilburn, North London. 


Unbiased 


The centre's scope to serve 
more than the education field 
has not been publicised enough. 
Now that it is funded by local 
authority money I have no hesi- 
tation in recommending that for 
anything from the overhead pro- 
jector up to 16mm— taking in 
much of the film strip projectors 
suitable for any training/educa- 
tion use^— this is the ideal place 
for a first study on the roa.d to 
making a purchase. Here you 
cannot be bothered by bias or 
sales persuasion. 

A journalist is not the person 
to give consultancy advice on 
the acquisition of equipment 
beyond perhaps hinting that the 
VHS videocassette machine to 
hire but not buy yet is the Pana- 
sonic. This recommendation has 
left my lips over 100 times, 
while in 10 years I- must ban 
referred 500 telephone callers 
to NAVAC. 

The rules for buying audio- 
visual equipment are as simple 


and sensible as those adopted 
so expertly for the acquisition 
of photo-copiers or computers. 
They are: 

1. Establish exactly what you 
can do with the equipment you 
propose to buy that you cannot 
do already: hiring or leasing 
rather than busring more equip- 
ment may be the obvious choice 
and. if software is needed, an 
outside producer may also be 
necessary. 

2. Do you have the personnel 
qualified to make the best of the 
equipment? If not is it worth 
paying another £6,000 a year, or 
is it going to be a short-term 
job. 

3. If you are a department 
within a company do your pur- 
chase have to conform to all 
the others? For example, if sales 
uses Super 8mm, for which it 
can proved increased revenue, 
should training adopt video 
rather than Super 8mm. 

4. Consult the three available 
sources of information for back- 
ground material. Read maga- 
zines and if they do not have the 
article that you want phone and 
ask when it was published. 
Attend exhibitions or visit 
dealers’ showrooms and ask for 
demonstrations. Join whatever 


body on the users' side you can. 
—-in video it could be the Inter- 
national Television Association 
— and ask to visit established 
facilities and talk to their opera- 
tional personnel. Better to 
a nuisance than regret an im- 
pulse buy. 

5. If you invest on an Internal 
production group do not expect 
it to produce straight away, but 
if you use a facilities company 
expect to pay heavily. 

6. Think of audio-visual equip- 
ment as “capital." It can be 
written off over five years but 
you could get 10 years’ service 
out of it Audio-visual is a tool 
and should never be seen as any- 
thing else. 

Within two years the prime 
application area for video in the 
UK will be for corporate com- 
munications. Training, the appli- 
cation that started the ball roll- 
ing will be No. 2, and education 
looks likely to revive and stand 
third. The individual who is 
unaware of anyone else using 
audio-visual equipment is the 
one most likely to make the slip 
up. He is the one no one minds 
talking to, but will he listen? 

George Jarrett 

Deputy Editor, Audio Visual 



A glimpse of the growing 
choice of audio visual 
equipment for security and 
other applications is indi- 
cated by this selectionfrom 
the National Panasonic 
range of closed-circuit TV 
surveillance products. The 
cost of a complete system, 
comprising three cameras, 
a sequential switch and two 
. monitors could be “ only a 
little over £ 1,000 ” say the 
manufacturers, who are 
also introducing new 
equipment in every section 
of the company's product 
range. 


Essential skills of the cameraman 


TODAY’S audio-visual media 
has come a very . long way 
since the days of the magic 
lantern, the extemporaneous 
commentary with tinkling piano 
accompaniment. 

The multitude of high- 
technology audio-visual applica- 
tions tend to blind users to the 
fact' that the roots of the subject 
. lie' deep in still photography. 

Motion, as seen on- the screen, 
is, . of course, an illusion 
created by a rapid succession 
of still images. High- speed 
cinematography (using 

electronics - -'to frame at in- 


credible speeds per second) 
creates “stills" for immediate 
analysis. The dynamic credits 
which flash across our television 
screens are essentially stills, 
projected at a speed which 
produces animation. 

Yet still photography has be- 
come the poor relation of the 
audio-visual field. For example, 
with tape/slide programmes 
every year sees more com- 
panies wasting small fortunes 
on increasingly sophisticated 
hardware, while -failing to in- 
vest wisely in the photographic 
quality of ■ the projected 


image. No amount of slick 
synchronisation, ear-battering 
music and high-powered com- 
mentary will save a tape/slide 
programme which basically lacks 
good photography. The image 
received by the. human eye 
represents over 80 per cent of 
the total information 
acknowledged by an in- 
dividual’s senses at any one 
time. Where attention is concen- 
trated, as in audio-visual 
presentations, the proportion ifl 
even higher. . 

- Traditionally, the still camera 
was simply a recording tool. As 


long as -the image was sharp 
and identifiable, the user could 
be satisfied. Today, however, 
there is a much more compli- 
cated role for the Image to ful- 
fil; it not only has to inform, 
but to persuade, to stimulate, 
to excite. 

Ordinary-photography, readily 
provided by advanced “ point-‘n- 
ghoot” cameras, is not enough, 
although the camera is still the 
only instrument able to provide 
the right type of image cheaply 
and consistently. It can do this 
only if used with skill, and 
with a genuine understanding 
of the underlying purposes of 
the presentation. 



Abilities 


, „a <l ^W’frcnn-thesom4o-be-launched MiUbank film, “ One in Five” on the theme 
of coronary prevention toithe business community 


Thus, the audio-visual photo- 
grapher must be able to span 
the spectrum of abilities be- 
tween the purely technical and 
the entirely subjective in pro- 
ducing artistic interpretation of 
the producer’s concepts.- 

The script may, for example, 
-all for the camera to submerge 
its vision into a glass of 
bubbling health salts, or to 
probe the minuscule streets of 
architects’ models. It may call 
for glamour photography — per- 
haps the easiest subject in 
which to fall into the trap of 
poor taste. 

Coupled with electronics, a 
single slide can originate an 
open-ended variety of colour 
derivations. High-speed still 
photography can stop the speed- 
ing Superman in his tracks, or 
strobe lighting create a 
sequence of images representing 
a complex movement on a single 
frame. Whether the photo- 
graphy employed is simple or 
advanced in technique, it is 
quality and professionalism 
which will finally set the seal 
of success on any audio-visual 
programme. 

Photography may have be- 
come audio-visual’s poor rela- 
tion because its preoccupation 
with quality -robbed it of the 
ability to shout loudest in the 
market place. Let this dissuade 
no potential AV-user from 
listening to the quiet counsel 
which wiU eventually save 


money and immeasurably in- 
crease the chances of reaching 
their, target audience. 

How much will good photo- 
graphy cost? The answer cannot 
be dear-cut, for photographers’ 
fees vary widely and, while the 
best is never eheap, neither— 
in context — need it be expen- 
sive. 

The Institute of Incorporated 
Photographers, whose member- 
sip covers a broad spectrum of 
practitioners, estimates that 
there .are perhaps 8,000 
photographers throughout the 
UK who are, or have been, in- 
volved in audio-visual stills pro- 
duction, and that the total turn- 
over is' not more than about 
£lim per year. 

Fees range from as little as 
£100 per day to £1,000; 
naturally, such differences take 
into account the service offered, 
and the prestige of the photo- 
grapher invohred. The size of 
the organisation, whether it be 
a studio with a score of em- 


ployees, or almost a one-man 
business, has virtually no effect 
in a situation where personal 
expertise and artistry is con- 
cerned. 


Quality 

spJinc 
the p 


Many “topJiners" appear to 
operate on the proverbial shoe- 
string, gold plated though it 
may be. Whatever the case, it 
is the quality of the image 
above all else which creates the 
essential rapport between com- 
municator and target audience. 

Without that, the 700 per cent 
growth in world, audio-visual 
hardware sales, the growth — 
over the next decade — to $10bn 
in monetary value for all forms 
of AV sales, will represent only 
one of the most prodigal wastes 
of capital and initiative that 
western culture has yet pro- 
duced. 

J. Charles Half 

Editor, Industrial and 
Commercial Photographer 
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HEALTH & 
SAFETY 
AT WORK. 
1-2 - 


Please send me on approval (sale or 
return): 

206 Safety In Industry (Eye* Skin) 1.2 
228 safety In the Laboratory 
2SD Safe or Sony 1-2 
263 Noise ft Haarlnfi 1*2 _ 

.ess Prevention of Chemical Burns 1-2 y 


303 Hazard Spotting Id Industry f -2 jj 
309 Manual Handling In Industry 1-3 □ 

323 Abrasive Wheels 1-2 □ 

331 Hazards in Hospital 1-2 Q 

"335 Practical Laboratory Safety □ 

341 Health A Safety In Shoos 

and Offices 1-5 □ 

353 Office Safety 1-2 □ 

357 Crime Prevention: Walk In thief □ 

363 First Aid in Industry 1-9 □ 

364 Fork Lift Hazards Q 

Sliaescts □ Filmstrips □ Cassetted Tapes □ Equipment □ 


3T north row loncon 

2EN 

te: G1433 2761 



Position. 


Address 


(12231) 


KADEK VISION 


SEE US ON STAND D9 
ATTHE AUDIO VISUAL EXHIBITION 


Call David=Carr 
on Chertsey (093 28 1 66941 

Kodek Visior Ltd.’, Shopocrto 1 ' Studio Centre. 

Squirer. Sndge Rcad. She’PderTor. ftl/jd'esHx. ^ ^ ^ ^ 



Advice an the design 
. instaflationcf video Systems 
v from kav»flanceto<jipl<^. 
\ ■ TVst&diosi.- 

\ . — comaet 

JMike Jarvis, BEWVWeSaCa; 
j 146 Charing Cross Road, 

/ " . London WC2. 

/ V. ^01-2403064(6 fines) 

/ 01-3403066 

■' (24hr answering service) 

• Jetex:88l4193-f^G. 

' V' : v ■■ v 

-/i 



LLER.SPECIAL AGENT. 


Bruce Millers are main Sony Agents for Aberdeen, Grampian 
Region, North of Scotland and Shetland. We can meet your audio 
visual requirements including closed circuit T.V. systems 
and video cassette systems on Jong or short term rental or 
outright purchase, with or without maintenance contracts. 
Our Maintenance Technicians are factory trained at Sony to 
provide you with priority service facilities. 
As suppliers of A/V equipment to Shell and 
B.P. we know that we can look after you. 


Contact Arthur Deans 
Telephone (0224) 573338 


55 Holbum Street, Aberdeen. 



Established 1900 
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Hie sweet allure of irises in spring 


times 


BY TERRY DODSWORTH 


LORD OLTVIER at the height 
of -his powers could not give 
a finer impression of a man 
absolutely at peace with him- 
self and the world than M. 
Raymond Barre, the French" 
Prime Minister. He has sailed 
serenely through the steel 
industry crisis, lecturing the 
French public at- every oppor-. 
tumty on. the need to face 
economic realities. No ■ one 
could pretend that the homilies 
have made him ; popular.' But 
up to this point, at least, there, 
are no convincing signs that 
his policy will not stick. 

The main charge against the 
Barre Government’s handling 
of the steel crisis is that it has 
been insensitive to the social 
problems that were bound to- 
follow in the wake of reorgani- 
sation. Zt has been accused of 
inflexibility and failing to sell 
the plan to the workers: in- 
stead of negotiations and a 
sugared pill, say the critics, i$ 
has offered, a fait accompli and . 
a series. of sermons. . 


A classic 


; It is a fact that the presenta- 
tion of the reorganisation plan 
was a classic piece of French' 
dirigisme. The workforce simply 
woke up one morning to be 
told that it would be subjected 
to the most draconian cut-back 
the European industry has 
seen — more than 20,000 jobs in 
the space of two years. But as 
the action has developed the 
Government has at least demon- 
strated a coherent .strategy. 

The first point about this i's 
tiyrt the authorities saw the 
need to act quickly. This was 
partly because of electoral con- 
siderations: having avoided 
action last year, at the time of 
the general elections, it wanted - 
to get the action over before 
the run-in to the Presidential 
campaign of' 1981. But it was 
also due to the state of the 
industry's .finances. With debts - 
of FFr 38bn (?8.8bn) against 
an annual turnover of FFr 34bn, 
the steel companies were, in a 
hopeless mess. The second 
principle of Government action 
has been to hit hard and talk 
afterwards. It knew that the 
reorganisation of the industry 
was dong overdue and that if 
had to be radical if the country- 
was to stand a chance against 
European and.. . international 
competition. Even, now some 
industry specialists do not 
believe that it has gone far 
enough in terms of integration. 

The third aspect of f&be policy 


was to try and absorb "some of 
the reaction the plan was 
bound to provoke by roiHingout 
an enormous financial cushion. 
The State' wfl pay the pensions, 
of workers on the early '■retire 1 -, 
meat roil, pump money Into the 
sted regions to prime new ^in- 
vestment, and finance the re- ; 
training centres created to' soak 
up any surplus unemployed. - 

From -the- start, the ' Govern- 
ment has given the Impression 
of working on the principle that 
every man, even a hand nosed 
Lorraine steelworker, has his 
price. The cushion has been 
gradually padded out so that- by 
the end of February, when ithe 
ski mulshes with Che unions, be- 
gan to draw blood, the .authori- 
ties were able, to say that no 
one eligible for a job in the steel 
regions would be actually out 
of -work, tins year. 

More recently, the authorities 
have switched their attention to 
the .two main trouble spots in . 
the union movement against the 
steel plan. ' These are at Longwy 
in Lorraine and Denaih In the 
north, both company steel towns 
which will" be very hard hit -by 
the cuts. The problems in these 
areas lie behind the decision by 
Usinor, the largest of the two 
steel companies, to roll back its 
redundancy programme this 
year and begin to tinker with 
its reorganisation plan. 


LEAVES ' OR. Servers:, which 
matter most in' a garden? In the 
summer months we would have 
to give first place to flowers. 
The weeks for- roses, paeonies 
and irises leave most gardeners 
feeling that they do not have 
enough of them. But in mid- 
April, there are the evergreen 
leaves which have seen us all 
through a bad winter. There are 
the hints of- the new ones, 
curled and bunched , in those 
extraordinary ' shapes. 


months which will lure yon to 
buy them. Several garden 
centres offer them in black 
polythene containers, well- 
grown, well-priced and well-set 
with those stripped emergent 
leaves which sum up the fresh- 
ness of a new season. If I 
wanted a quick off-the-peg buy 
to cheer things up, these are 
the plants I would look for. 


House, - Elstead - .Market, 
Colchester, Essex can usually; 
send; off. stock of it • You prob-. 
ably kpow the plain green- form, 
notorious for its re*d "yellow 
seeds -in winter and the strong 
scent of roast-beef- when you 
crush' its" leaves. - About 2 -ft 
high a dump divides quite 
easily/ -though the- variegated 
form is less-vigorous;'' 


form.- It likes a damp place, is- «Ze£bI / gardener. gW.!*. ««**“;<£ *? ... 

fir nature ' where? It of 1977 are af gienty-cf '-grit. roan<r ft.-, 

Beside ponds ,oh *hat d^cepm^ ,®79. , At 70p : a . \gq; iritf mB : fr<ai;$taked 

half-land whose d^ -ftaCkjso^ iMrth ; having- - 

goes' over; Unwary boots. "Some// The ..stripe takes -two. lufflif- iC«iywhere;F this, 

years ago, _ have T bxd eny- trpUWe-.hi wet ; 

group garden lor - ivory wKite<. The- iatteris tbe seasons. 

.thfe’ Chelsea show. It drew: fiute^one-xm sale,- matched- '■» .- ■_ r- v; ■- 

comment and- gaiiied ; many: new .a aeagreen leaf. /'I^s .le^. does;., ^rrouL JimA w : 

•- damns' of- this, smart ins ..are \ 


admirers, :if, only foriit affer-' jmt persist, during- -the-wjifer dw of * 

noon. Nineties- sell. it-aa - jris; -so. .you. have to - cut 

pseodacorns variegatizs.' There 1 November wd ; ^oid t^&.damp, .rffifry any jMlour, - tiieir^ 

jin .flnwrf -a nale la vender . 


GARDENS TODAY 


Fine shrub 


BY ROBIN LANE; FOX 


I have been trimming * plant 
of the lovely cut-leafed golden 
elder, a fine shrub for a half-, 
shaded place. Zt has the moat 
enticing leaf buds which Swell, 
uncurl and at first stand out 
like-' frills along - the stiff 
branches. One among many 
plants which unfold themselves 
prettily, it persuades me that 
in late spring, the first place 
goes to the leaves not -to the 
flower-beds. 

Among these leaves, there 
are many which are still far too 
seldom considered as a force 
in then- own right If you .ever 
see plants of. the, variegated 
irises at a -garden centre you 
would join the rest of the 
gardening public if you found 
them hard to resist Who could" 
possibly - want some small 
golden conifer when. there are 
leaves with such a straight and 
smart line to them? '; 

April and - May . are the 


After mid-June they are not 
quite so marvellous. The bloom 
of youth- is off the leaves. The 
bugs are on them instead. But 
they are still good* enough: 
what then, are their needs? 


There are 'four znala 
varieties, all of them excellent 
and two of them on general 
release. The most elusive is- the 
fine evergreen variegation on 
the native gladwin iris sold as 
iris foetidissima. This is a very 
useful plant because it will last 
the winter In a shaded bed, just 
the place when -you want the 
lighter line to its ivory and 
darker green leaf.- - Zt is well 
worth the bunt if you are- as 
bored with the bergenia as I 
am, so alternative at ground 
level £ot dank and shaded sites 
whiCh need an indestrnctable 
plant with bold leaves. 

Beth Chatto, - -White Barn 


A' rape - companion is the 
variegated .Japanese- iris. 
Japonlea. - l~have never found 
this, to be gs awkward-' as 
gardeners’ "stories' imiply. It 
spreads quite quickly if you 
give jf a leafy Boil which- does 
□ot dry out. As.it is - an ever- 
green you can divide up the- 
mats end ■Mock out' several 
yards with - the low slanted- 
dtunps of leaves:. -It is. far the. 
prettiest of the four when in 
flower. ' But it is also' the least 
hardy/ -I ha ve>seen good dumps 
in Essex - and 'the'- less' wind*, 
swept corners ■of Suffolk; where- 
they .are said to -have survived 
last winter. $0 it is a plant 
worth trying, ifi you can shelter 
it from the worst of a cold -wind. 

There is no doubt about the 
toughness of ' our native wold 
flag iris, nor about the reliable 
charm; of its yellow-striped 


There ; -are 'Various striped-' -waxae®. a -’GILT* ; 

reeds' and - grasses - 'on J'iSe *0' a wet- wuiter -fettbe L most 6 

market- which- find' their: way prim. But *t; fc: ;■<>??£. -^eep .bine, ‘ ' 


iris is a better buy, especially, 
as ah emphatic plant for a focal 
point on a small pond V outline. 
I write' of it noV because it is 
about -to- be seen at its *best 
Keep an open ' eye-, fofc lts first 


* « 

Toy industry 


sH6w' of : young 'leaves.: UhtirF'' -' < 


«Y A«NOU> XRAfcSOORFF 


1 !* ‘e 4 * + 


I reserve 'the '.best W until; -^brokers Grieveson. flraia • 

last The’xtrJped form: of iris- Co - - ' . • v; ■ 

pallida is often on sdb bowar ; Investment analyst- - 

days. A smaU Iris which seldom Steveps says '-.ui 
goes much beyond -a foot’ and TCjsearCh -into ‘.the -indti^iy 

a' half of it . is: a plant to- be period •o£ r^rfdrqa>yeqf_fflW:v9ig^canf'^^^^W^in^ ; ^«. 

massed in the front row qf a growth experienced in decent y/ < 

border or: set on corners -fo years, may well have con^e' . 

draw the eye to it ybu^eed ah end. • * - ■ - f’ ' 

only a few plants at: first . as A. = -Growth, although stbadyt may m 

soon spreads and can.be.^H: -fta at a slower rate, fae’says.: cheap -and thfe.pra^m.fpr,tbq . 
in spring ■ or. autumn, --by any Imports, which accounted for 89 ,-mdustry are 


Lyric Dance set for victory 


Not altered 


The unions are naturally 
pleased with this weakening on 
the principle of negotiations. 
But it remains true that the 
fundamental reorganisation 
plan has not been altered. And 
in the meantime, Usinor’s 
policy seems to have driven a 
wedge between the two main 
steel industry unions, the Com- 
munist-led CGT and the CFDT. 

From M. Barre’s .viewpoint, 
these sighs of dissension must- 
be a welcome indication that the 
Government’s policy is winning 
some disciples, even in the black 
spots, where the wave oE protest 
action is dying down. In other 
parts of the industry it is clear 
that there -is no move of over- 
whelming militancy, as M. Barre 
has always argued: a demonstra- 
tion planned recently , in Dun- 
kirk, one of the bright spots of 
the French Industry, ended in a 
fiasco. ' 


LYRIC DANCE, from Jeremy 
Tree’s Beckhampton stable, 
could pull off the first major 
gamble of the season at New- 
market today. 


the current 1,000 Guineas joint 
favourite in the Blue Seal 
Stakes. 


The subject of some heavy 
Tote Free Handicap betting, 
I^Tic Dance has hardened in 
most lists to 3-1 and it will take 
a very smart performance to 
beat her. 


Although her conqueror’s 
victory, in the Newmarket 
Houghton - Stakes- was un- 
doubtedly better than that 
achieved at Ascot, a 7 st 10 lb 
free handicap mark for Lyric 
Dance appears a somewhat un- 
flattering assessment in con- 
trast to One In A Million’s 
8 St 11 lb. 


Sound bids to give weight to 
Don, Spring In Deepsea, Thatch- 
ing. Fair Season and Remainder 
Man. 


ENTERTAINMENT GL IDE 


RACING 


8Y DOMINIC WIGAN 


Indeed— in both Dunkirk and 
Fos, . the other big, new — and 
therefore safe-from-closure 
steelworks— the current strike 


It is true to say that for a 
filly with just two runs behind 
her as a juvenile the official 
band! capper stuck his neck out 
-in allotting Lyric Dance 
7 st 10 lb in the Free Handicap 
published on December 7. 


In what promises to be one 
of the most informative Tote 
Free Handicaps in recent years, 
I hope to. see Lyric Dance prove 
herself another notable standard 
bearer for ' Iyphard in the 
classics, with a dear-cut success 
over Indian Brave, a Middle- 
ham challenger who landed a 
.£4,000 event at Doncaster on 
his debut 


Hawaiian Sound, veiy con- 
sistent throughout last season 
and the conqueror of M-Lolshan 
in the Heath Stakes has thrived, 
and I expect he will be success- 
ful again. 

Remainder Man, another to 
have obliged on his opening two 
appearances last season, is not 
top class but peak fitness should 
gain him a runner-up place. 

Tromos, one of the shortest- 
priced favourites in the history 
of the 2,000 Guineas, was beaten 
fair and square by Lypbard's 
Wish in yesterday’s Ladbroke 
Craven Stakes. 


OPERA & BALLET 


THEATRES 


THEATRES 


COLISEUM. Credit card* 01-240 52S*. 
Reservations 01-836 3161. _ 

ENGLISH NATIONAL OKRA 
Tantoftr a, sat. at i Mi: Manor.. Tumor, 
at 7.00: Carmen. Fri. u 7.00: TM 
Marriafie of Ra^ro- 104 balcony seats 
avatt. from 10-00 on day of pen. 


HER MAJESTY'S. CC. 930 6606. 

8 - 00 *» * 8 - 4S - 
Ttie New Fats Waller Musical Show 
■■ A riotous hit." Pally MaH. 


COVENT GARDEN, 




Tont 7.30 Enigma uirutMns. Symphonic 
Variations. The Concert. Tomor. fend 
Sat 7 JO Concerto. LlabesUeoar . Watur, 

THE ROYAL OKRA . 

Frt. 6.00 harsKal 

COVENT GARDEN PROMS sponsored (nr 
Miotai- Rank. Mor. 8-00 PanHat Tua. 
7 JO II barhlare dl SMgKa.- ■ 

700 stalls ■ Promenade places at. £1. 
an liable 1 hr. before curMn up. 


LYRIC THEATRE. CC. 01-4 37 
£y„s. 8^0. Thura. 3^0. *«»- SjOO. J JO. 

• ^Har-KIt HcyesV?^ 

FI LU MENA 


VICTORIA PALACE.- CC. 01^28' 4736^8. 

01-334- 1317. - ’ ’ . _ 

EvtEL 7 JO. Mats. Weds, and Sat 2AS. 
STRATTORO^OHNS. 

Best musical* of 1 the . year, 1978 
... leaning Standard Drama . Awatd. 


DirectX m» d F*RANca zeSrreu.1 


Society of Wat rad 7heatres Award 
tO MED Y OF THE YEAR 
ACTPESa Of THE YEAR .. , 


“ TOTAL TR1UM PH Beg. News. "AN 
EVENT TO TREASURE." D. Mir. "MAY 
IT FILL THE LYRIC FOR A HUNDRED 


WAREHOUSE Dornnar Theatre. Coeent 
Garden. Box. Otfrce 836 6608. AOyal 
Shakespeare Co. • All this week 7.30 
fori. 7.00L Howard Bren ton’s THE 
CHURCHILL PLAY. " One of the best 
English plays of the la» te n yaa m.” 
S. Times. All seats £2. * ; Students £1 
bookable hi advance. Adv. btegt. AMwych 


^ TR %-s to R5sr 

KENT OPERA- ' _ .. 
Tonight a. Fri. at 7 JO: The Retutri of 
Ulysses. Tomor. at 7 JO: Ido m eneo. S«L 
at 7.30: Rlgoletto.. - 


Y LARS." ~ * ■ ■ 

MAYFAIR. . 01-629 3036-' 

“Superlative non-stop comsdy. E-New*. 
“A scorcher of home-grown entertain- 
ment." D. Mall. - A laligh rtM _v- 
sheer fun ... not to be missed. Treat 


OF ^ 4 02 ^ 

op« AjS^ogS-^ont, « 

performances. £2, -£3. £4.' 


is about money, not jobs: .Just 
like old teeL ' A ' . 7 


After conquering Town Lady 
at Salisbury by 1$ lengths on 
her debut, Lyric Dance was 
beaten by the same margin by 


Another fine race is the Earl 
of Sefton Stakes. Although 
only six are due to line up, the 
nine furlong Group Three event 
, makes up for a lack of quantity 
with quality in depth. Hawaiian 


NEWMARKET 
2.00— Zedative 
2.35 — Hawaiian Sound*** 

3.05— Lyric Dance** 

- 335 — Vaigly Great* 

4.05— Rodin . 

435 — Cranbonxne Tower 


THEATRES. 


YD uracil to*; good time J*: 

Express. " The font*** s^ow l . hare 
n In fnx years. Canltm Radio. 


WHITEHALL.- CC 01-930, 6652-776 S. 
Monday to Thoriday 6.00. Frt- and Sot. 
6.10- and 8.10. 

IP1 TOMM . 

The African Musical Exolwdon 
A pcdsatfoB riot of Dance -and Song. 
FOURTH GREAT- YEAR 


AbCLPHI THEATRE. 01^836 7611. 
Bras. 7 JO. Mats. Thura. '3.00. S»t 4-00. 

(Seats from £1- at doors) 

LONDON'S HAPPIEST AND MOST 
SPECTACULAR MUSICAL WITH 
. WONDERFUL SON H j 

BEYOND THE RAINBOW* 


seen In five years." Capital Rfedki. ' 
NATIONAL THEATRE. JM USL 

"LIMITED DECOR" LOW-PRICE .PER- 
FORMANCES DESPITE UNOFFICIAL 
STRIKE ACTION. . . . . 

OLIVIER i open sage) To night A T<£ 


WINDMILL. ■ CC. 437 631 Z. 

NlnhtW M B-OO ante 10.00. Sunday 6-00 
end 8.00. Pud Raymond presents RIP 
OFF! The erotic e xpe rience of the modern 
era. New showing hew second edition. 
New mm, new acts, new production. 




Now Starring for a Limited Scdaoa 
Europe's Top Recording ArUit. 

FREOOY QUINN *- 


(Winner of 13 Golden D(s«J. . 
Over 1.80 Pert s. Booking to Sep*. 
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BBC 1 


l * Indicates programme in 
\ black and white. 

9J65 am The WumbleK 10.00 
Jackanory. 10.15 Laff-a-Lympics. 
10^5 Why Don't You . . . ? 12.40 
pm News. 1.00 Pebble MilL 1.45 
“Bod's Apple." 3.53 Regional 
News for England (except 
LondonV " 355 Flay School- 'fdS 
BBC 2 : at U.OO amL AM Help! 
It's the Hair. Bear Bunch. 4.40 
Think of a Number. 5.05 John 


Craven’s J^ewsroand-'-ilO'Oat of 
Bounds. 5i35 The Perishers.; - . 
'&,40 'Nbw&( 

5 !s 5‘ Nationwide (Londoa .and 
South-East only). "• ' . . 

&25 Nationwide. 

6JS5 The Wonderful World of 
Dlmey. 7 ’’ • '• * 

.7,40 .Kjjpy iEver After. 

? !ro: Accident. ; * - . • 

JW-ElectSon'Broadcast. .' 

. flJLO News. > .. 

. -940 Sportsni^ht (part 1). . 

TO JO Campaign Report 79. 

- 11.00' Sportsnight' (continued). 
'1150 Weather /Regional News. 

. .All Regions as BBC 1 except at 
the following times: — 

' " Scotland— 5.55-6.23 pm Report- 


F.T. CROSSWORD PUZZLE No. 3,949 



ing -Scotland. 1LOO Sportscene. 
U JO ' News and Weather for 
Scotland. 

Wales — 5.10-535 pm -BHidow- 
car^ 5 J5-&25 Wales Today. €J5 
Heddiw. 7.404.10 Stewart Tudor 
and Cousins. 1X50 Rygblf Wes* 
Wales Rugby Cup Frail (high-, 
lights). 12JS0 am News and 
Weather for Wales. V_- ... 

/ ..Nortttcirn Irdud"*i3[53 | 7i55 pm 
Northern: Ireland- News. 5J5-6J5. 
Scene Around Six. ' 1X50 News 
and Weather for : Northern 
Ireland.;--' ** 

England— 5 -55-A25 pm Look 
East (Norwich): Look North 
(Leeds, Manchester, Newcastle); 
Midlands Today (Birmingham) ; 
Points West (Bristol);' South 
Today (Southampton); Spotlight 
South-West (Plymouth).- 

BBC 2 


' price of Europe, j 
7.00 This Is Your Life;' 


7 JO Coronation Street, 
8-00 Leslie Crcwthers 


Book. ' J 
'■ 9.00 ETection Broadcast op 
behalf of . tne Liberal 
Party. / 

9.10 Out - / 

- 10.10 New*. ' t 
10J0 Out * . 

1X50 The-Didn-t Quite Make It 
In Time- For- Christmas 
Video Show (ITV*s entry 
for the Golden Rose of 
Montreal). 

12-20 am Close: Jo )(azwell 
Muller reads- from 
Teihard De Chardin. 

All IBA Regions as London 
except »* the following times: — 

ANGLIA 


HTV 

9.36 am Animated Classics. 10.15 
Welcome To The Ceilidh. 10.40 World 
Worth Keeging. 11.10 Alright Now. 
11.35 Wyett'e Place. 1-20 pm Report 
West Headlines. 1-25 Report Ws|ue 
Headlines. 5.20 Crossroads. 6.00 
Report West. 6.16 Report Wales. 6J0 
Emmerdoie Farm. 

HTV Cymru /Wales— As HTV General 
Service except: — 1.20-1 .25 pm 

Penawdeu Newyddion y Dydd. 4J0- 
A46 Rydw I Am Fad . . . 6.00^.16 
Y Dydd. 

HTV West— A* HTV General Service 
except: — 1.20-1.30 pm Report West 
Headlines. 6.00-6.30 Report West. 

SCOTTISH 


YOimc 

returns for one week. . LOOK 
BACK IN ANGER 'returtie 'from May 1. 


CINEMAS 




ABC r » ■ - SHAfTESBURY JANE. -836 

n»6 1. Sen. perts. . ALL SEATS WCBLE-. 


■ I t] Ti 1 


9.30 am Table Tennis. 10.20 Wel- 
come To The Ceilidh. 10.46 World 


i|> I ii te vw ; 


Worth Keeping. 11.10 Alright Now. 
11.35 Wyatt's Place. 1.26 pm News and 
Road and Weather. 5.15 Popeye. 5.20 
Crossroads. 6.00 Scotland Today. 6 JO 
Report. 11.50 Kenny Everett Show. 

SOUTHERN 


I.TWf ji. ,-R , t 


ACROSS 

‘1 Where one may buy cheaply 
in a place to drink and win 

~ a token (7-7) 

10 Send back for a clock (5) 

11 Pole with drinking vessel 
could be a 10 (4-5) 

12 Observe and record eastern 
sailors (7) 

23 Left a dear French diner (7) 

14 Twig "it’s outsize, that is 
right (5) 

16 Acquit without a single 
charge to follow (9) 

19 Feature including Oriental 
last word in dressing (9) 

20 Song leader in Cornish 
holiday resort is unattached 
(5) 

22 Sea-dweller ias short month 
to work (7) 

25 Stretcher that should give 
support (7). • - 

27 Melon in can with a lot 
mixed up (9) 

28 Corrupt practice for sailor 
to employ (5) 

29 Defender withdrawing from 
contest in servile flattery. 
(4*10) 


6 A French chap going to fish 
is vulgar (9) 

7 Instinct fiwt of theories to 
each (5) 

S Hold back a substitute (7) 
9 Boss X- love in photo- 
grapher's place of work (6) 

15 Turns up again to harvest 
fruit (9) 

27 In difficulty at the very 
place (2, 3, 4) 

18 Instruction to soldiers to 
reverse a fight and act (5-4) 

19 Animal with little pride ! 
(4, S) 

21 Excelled without two 
learners to surpass (6) 

23 Type of water the doctor 
may prescribe (5) 

24 Start initially on poor track 
(5) 

26 A blow to strike with shame 
<5> 

Soi^on to Puzzle No. 3,948 


1020 am Gbarbar. 

10.45 Parosl. 

11.00 Pl«i- School. 

6-25 Family History. 

6.50 Snooker. 

7.15 Mid-evening News. 

7JZ5 The Long Search. 

- 8.15 The Money Programme: 
Election Special — 
Unemployment 

9.00 Election Broadcast 

9.10 Spike Milligan in Q8. 

9.40 Matilda's England. 

10.4 0 Snooker: Embassy World 
Professional Snooker 
Championship. 

2X30 Late News and The 
Hustings. 

LONDON 

9.30 am Noddy. 9.40 The 
Undersea Adventure of Captain 
Nemo. 9.55 McMillan. 1X10 
Untamed Frontier. 1X35 England 
Their England. 12.00 Hie Adven- 
tures of Rupert Bear. LUO pm 
Stepping Stones'. 12.30 The Cedar 
Tree. 1.00 News plus FT index. 
X20 Thames News. X30 Crown 
Court SUM) After Noon Plus, 
including Racing from New- 
market 350 Andy's Party. 4J10 
| Under the Same Sun. 4.45 Extra- 
ordinary. 5.15 Crossroads. 

5.45 News. 

6.00 Thames at 6. 

6.25 Election Debate: The 


955 am Tha Bubblies. S.4Q Snooker: 
.Sutb Express Grand Mosiara Chal- 
lenge. 10.20 Welcome to U>a Callldli. 
10.45 A World Wonti Keeping. 11.10 


9J30 am Solo One. 9.55 “ Moon 
Zero Two ** starring James Olson. 
1156 Sura On Ice. 120 pm .Southern 
Newe. 2.00 Houseparty. 5.15 Briny 


Alright Now. 1135 Wyatt's Place. 1.25 
pm Anglia News. 2.00 Housoperty. 
5.15 Winner Takes All. 6.00 About 
Anglia. 11.50 The Company Men. 12.45 
am The Big Question. 

ATV 

9-30 am Butiin's Grand Masters 
Darts Championship. 9.50 Tennis With 
Mark Cox- 10.05 Tiawat. 120 pm ATV 
Newsdeak. 5;15 The Roll Harris Show. 
6.00 ATV Today. 

BORDER 


Boop. 5.20 Crossroads. 6.00 Day By 
Day. 6 JO People's Choice. 11.50 
Southern News Extra. 1X00 am The 
Didn’t Quite Moke It In Tima For 
Christmas Video Show. 

TYNE TEES 

9.2S am The Good Word followed by 
North East News Headlines. 9.30 The 
Lost Island. 9.55 Stars On Ice. 10.20 
Welcome to the Ceilidh. 10.45 A 
World Worth Keeping. 11.10 Ghost 
Busters. 11.35 Wyatt's Place. 120 pm 
North East News and Where the Jobs 
Are. 6.00 Northern Life. 12JXI am 
Epilogue. 

ULSTER 

10.20 am Welcome to the Ceilidh. 
1«W6 A World Worth Keeping. 11.10 
Alpght Now. 11.35 Wyatt's Place. 1.20 
pig Lunchtime. 4.18 Ulster News Head- 


9.30 am Technoflesh. 9.50 Young 
Ramsay. 10.45 A World Worth Keep- 
ing. 11.10 Alright Now. 11.35 Wyatt's 
Place. 1.20 pm Border News; ' 2.00 
Houseparty. 6.00- Look a round Wednes- 
day. 12-20 Border News Summary- 

CHANNEL 

1.18 pm Channel Lunchtime News 
end What's On Where. 5.15 Emmerdale 
Farm. 6.00 Channel News. 6.10 Ladles 
First. 9.00 Dickie Davies. 10.28 Channel 
Late News. 1220 am News and Weather 
in French, followed by Epilogue. 

GRAMPIAN 

9JB am First Thing. 9 JO Tandem. 
1020 Tha Lost Islands. 10.45 A World 
Worth Kaeoing. 11.10 Alright Now. 
11.35 Wyatt's Pise*. 1.20 pm Grampian 
News Headlines. 3.50 First Act. 5.15 
Ernmeidala Farm. B.OO Grampian Today. 
12.20 am Reflections. 12.2! Grampian 
Lata Night Headlines. 

GRANADA 

9 30 am Sesame Street. 10J25 Tha 
Outsiders. 11.15 Flashback. 11 JB 
Clapperboard. 1.20 pm Dodo. 5.10 The 
Undersea Adventures oi Captain Nemo. 
5.15 Crossroads. 6.00 Grenada Reports 
Including tho Granada 500. 11.50 
Survival. 
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lines. 5.15 Csrtoon Time. 5 JO Cross- 
roads. 6.00 Good Evening Ulaiar. 1220 
am Bedtime. 




n S I J 


WESTWARD 


1935 am Frlands of Man. 10.00 The 
feetles. I0i20 Welcome to the Ceilidh. 
0.45 A World Worth Keeping. 11.10 
bright Now. 11.35 Wyatt’s Place. 1227 
an Gus Honey bun's Birthdays. 1-20 
Eastward News Headlines. 5.15 
jnmerdale Farm. 6.00 Waatward Diary. 
b.48 Westward Late News. 12^0 am 
laith For life. 1225 am West Country 
Veadier and Shipping Forecast. 

YORKSHIRE 










■ I I ■ III ■ II II I ■ 1 1 1 




-y 3 JO " Sands 01 The Desert ” star- 
-Ting Charlie Drake. 11.00 Cartoon 
VTIme. 11.10 Cluo Club. 1156 Show- 
auraping With Hervay Smhh. 1-Z0 pm 
(Calendar News. 5.15 Gambit. 6.00 
Calandar (Emley Moor and Belmont 
editions). 






lOj] 


Radio Wavelengths 


BBC Radio London: 
■iSSkKr, 206m ft BtOvt’ 


'■Daily Service. 10.45 Morning Story. 
11.00 Usten In. 11.45 Helen With 


1 1053kHz/285m 
1069kHz/ 275m 


121 5k Hz /247m 


Caoitel Radio: 


90-92&vM afoteo 1M8kHz# & SSJMif 


2 693kHz/433m m anmiz/ im 

909kHz/330fo 4 4 92-95vhf 

& 88-31 vhf stereo 


aOQkHz/ISOOm 


London Broadcasting: 
1151kHz. 261m ft 97.3vhf 


11.00 Usten In. 11.45 Llaien With 
Mother. 1200 News. 1202 pm You And 
Yours. 72^7 The Burkiss Way (S). 
12-56 Weathen programme nSwa. 1.00 
The World At One. 1.40 The Archers. 
1.55 Shipping Forecast. 200 News. 
202 Women's Hour. 200 New*. 3X5 
Afternoon Theatre (S). 250 Choral 
Eventong (S). 445 Swy TIme. 5.00 
PM News magazine. 5J60 Shioping 
Forecast. 5.56 Weather; programme 


DUCHESS. 01-638 8263. Mon. to ThurS. 
Eves. 8.00. 0 Frl. 8.15. 




[J Jfti-Mr tr-; 

•r 


RADIO 1 

(SJ Stereophonic broadcast 
5.00 am As Radio 2. 6.00 Dave Lee 
Travis. 9,00 Simon Bates. 11^1 Paul 
Bume.tu too pm Tony Blackburn:' 4J1 
Kid Jensen. - 7.00 Radio 1 Mailbag. 
-8.00 Andy Peebles. 9.50 Newsbgat. 
10.00 John Peel (S). 1200-5.00 am As 
-Radio 2. ' . - . 

RADIO 2 

5.00 am -News Summary. 5.02- Tony 


News. 8.06 Your Midweek Choice, part 
2 (S). 9.00 News. 9.05 This Week's 
Composer: Delius (S). 10.00 Two 

Lincolnshire Chamber Organs played . 
‘and introduced by Alan Cucleeton (S).. 
1PJ5 The Busch Quartet in Brahms. • 
11.15 Pioneer Salon Music From Franca 
(S). 12.15 pm BBC Concsr: Orchestra 
at Bedford, .part 1 (S). 1.00 News. 
-BBG -Concert Orchestra at Bedford, 


news. 6JM News. 6.30 My Music fSl. 
7.00 News. 7.05 Tha Archers. 7J0 
Checkpoint 7.45 The -Greet Loven- 
The life and ert of Sir Herbert 


DUKE OP YORK'S. CC. 01-836 5122. 
Evenlnes S^W Pm, Matt. Thun. 3.00 pm 

SMS, 5.30. 8 JO. 

TOM FELrCnV 

COURTENAY . KENDAL 
CLOIUDS 

"MICHAEL FRAYfeTS IHJNmeST PLAY." 
Pally Tclnraph. 


&T« r St"SSAS 

. SPECIAL SEASO** 


STRANO^ 01-836 2660. Evenings 200. 
M«*. THur^ and B-fo 




WK’RC BRITISH 

LONGIST RUNNING ^COMEDY IN THE 


PORTUNE. B36 2238.-EVM. 8M. Mats. 
Thnrt. 3^». Sato may* sxjo and S.OoT 
... AGATMA CHRISTIE'S 
MURDER AT THE VICARAGE 
WORTH GRIAT YEAR 


Beerbohm Tree. 8.45 Analysis. Policiss 
Before Pertiee. BM Kalelaoscooe. 9.59 
Weather. 10.00 The World Tonight. 
10.40 Round Europe Quiz. 11.05 A 
Boole At Bedtime. 11 JO The Financial 
World Tonight. 11.30 Election Platform. 
1200 News. ' 

B*tO Radio London 


pert ' 2 (S), 205 The - Shoeukoviuh 
. Quartets JSX. 250 in Short (tslfcl- . 
3.00 BBC Scottish Symphony Orchestra 


SJ. BSAfinjJT. Credit Cards. US 1443. 

WORLD^LONOTt^eVil? NUN 
27th YEAR. 


GARRICK CC. 01-836 


tfehfeipl. Wed.—. 
DENNIS qUIL! 


.01-S36 4601. Cv,. sot 


D^TI 

" ^ mm ^ FUNNY 0,1 


STRATPORP-URON-AVON, im,, .sbalcJL 

W, a W 292271 . fl*iS 

ImmealstWY ayiKfeMe for RSC fo 



DOWN 

2 Notice oo embassy givin 
leave to eater (9) 

3 Feed gluttonously on a bit 
of Cbeddar (5) 

4 At home because soldiers 

> are not genuine (9) 

5 Article appearing in' state 
watercourse (5) 


BEK a 0 E Hi 
\n nDS«EQ3 HCQQSR 
m E E GI CJ 0 Hi 
EEBSHEH 3 CEBHBH 

lu u a m q e h n 

, . . EESKffiSSEaH 

El E K H a Q a M 
BBEQSnHnsa 
rn 0 E E Ui H C Bl 
HHaasQ aH0EEEaH 
HER a H 0 □ 
BEGHSH saf ZaEBEEl 
a □ s. r.v, , h. a s a| 


Brandon (S). 7.32 -Terry Wogen (S) 
including 8JZ7 Racing Bulletin and B.45 
Pause For Thought. 10.03 Jimmy Young 


pause ror Tnougnt iujo Jimmy twm 
fSJ. 1215 pm Waggoners* WalR. 1230 
Peter Murray's Open House (S). 230 
David Hamilton (S) including Racing 
from Newmarket. 4.30 Wengonii'S'' 
Walk. 4.45 Sports Desk. 4.47 John 


Dunn fS). 6.45 Sports Desk. 7.02- 
. Robin Richmond (S j. 730 Usten ' To 
The. Band fSJ. 215 The Magic Of The 


The. Sand fS). 215 The Magic Of The. 
Musicals (Sf. 9.02 The impresario*. 
9,65 Sports Deck. 1202 The Grumble- 
weeds. 1030 Hubert Grago. flays. 
Thsnke for the Memoiy. If.® Brian 
Matthew with Round Midnfoht indud-' 
ing 12:0(M2tq News. 2025J» >m 


Bound S). 245 News. 250 Homeward 
"Bound" (S),‘- 8.15- At Homs: -Arthie 
. Camden bassoon recital. 7.10 Cortot 
Play* Chooin,- 7.40 Upon The Resur- 
rection. 200 Schumenn: Scenes from 
.Faust, parts 1 and 2 fS). 9.1S The:. 
Arts Worldwide. S35 Schumann:, 
Scenes f«m /suet, part 3- fS). 1030. 
"Sdentffcally Speaking- The *48 : 
A New Approach. 11.55-1200 News.. 

RADIO 4 - 

. 6.00 am News Briefing. 210 Ftrmlire . 



You And The Night And The ' Music 

RADIO 3 

'■jK in "-'.”*hpr. 7.00 Now*. 7.06 

. -.- ; .. 1 rsi 8.00 


Today. 22B Shipping Forecast. 830, 
Today, -Including 6*45 Preyar for_ fte 


Day. 7J», 8.00 Today's Nou». 7J0, 
8.30 News Headlines, 7A5 Tfmught lor 
the Day. 2B0 Election Broadcast. 8-00 
Naws. 9.06 Election Cell. 10.00 New®. 
1006 Gardeners' Question Tim*. 1030 


6 00 am As Radio 2. 230 Rush Hour. 
200 London Uvs, 1203 pm Call In. 
203 206 Showcase. 4.03 Home Run. 
6.10 Look, Stoo. Listen, 7J30 Black 
tendoners. 830 fn Concert. 10.03 
.Late Nioht London. .1200 As Radio 2 

London Broadcasting 

-Weekdays only (Mon.-Fri.J 

6 00 am More Inn Music. 6.00 The 
A.M. Show. 10.00 Brian Haves. 1.00* 
B pm LBC Reports with Georoe Gale 
81 3 on>. 200 After Eight. 9.00 Night- 
line 1 00 am Ninht Extra. 

Caoital Radio 

6.00 em Graham Dene’s Breaklnst 
Show fSJ. 9.00 Micheal Acpel fSJ. 
1200 Dave Cash fS). 3.00 pm Roriar 
Seott (S). 7.00 London Today fS). 
7^0 Adrian Love's Open tine fS). 
9.00 Nicky Homo's Your Mother 
Wouldn't Like It (S). T1.00 Tony 
Myatt'B Late Show ($1. 200 am 
Duncan Johnson's NIpht Fllnhx fSl. 


"V.ItvS? R* 


FOR TWO HOURS OF 
OUf. VERY FUNNY 


t0W4hr, Aor. to. *A 2fi.' 27. CYM IN- 
LINE Apr.- 23, 26 mat-), :W. Mconfed 
booking Info. (07891691 91. -as. The 
Other Plea: THE Jail diary of 
ALMS SACHS by Devfd Ugar, May . 10 


CLOSE THEATRE. CC. 
8.1 S. Wed. 3.00. sits, 


8.15. ..Wed. 3.00. 
ALISON 
STEADMAN 


hi JOKING APART 
YCKBOURN h*i dm 


01-437 m2. 


ARTGAU.ER1ES 


BOURN h*i tkmelt enlfl 

»Sdy writ," 


Mfericm wttb nHt," 
1Y FUNNY." O. E». 
JOKING." S. MlwS: 


ST. OUMCl NMKBKAfel THEATR2 
01-607 -1428. Tufoeil Plrie rSST^ 




GRECNWICH THEATRE. 01-858 775S. 

Evenings 8.00. Mati. Set. 2ja. 
• £*>■ » MW", eemxjy $he 

WOULD IP SHE COULD, " Nabatfr Wim 
a tasfo for Re^sraaoo remedy m 0 *t miss 
Jonathan MIUei*» rertvel." 0. T«. 


TALK OF THE TOWN.'CC. 01J734 50 St 1 
AIR COWflTTONING^ CI»OFt^«D2 
CELEBRATING 21 YEARS^^^ 

F "^.& a'STR 'i&r&F 1 *" . .. 

. " BUBBLY *■ 

« 11 GRACE KENNEDY 




HAYMARK.T. . WHO 9832, 

KEITH^ 4J * ^USAN 

MlCHEU. . ■ HAMPSHIRE 
in the new 

SHERLOCK HOLMES MYSTERY 
THE CRUCIFER OP BLOOD 
. tlY RAW. GIOVANNI 
"The kind at seoetede I eannM recall 
since boyhood ... . terriBc stuff." E. News. 
■’ An THter nirilezy must for children el 


eft iw**." Punch. 


THEATRE IfoSTAIRS. TM -?cyi 

WAWIIOM. by De^Leteg 1 ' J ^ Y - 
vaudevilliT^ CC 01-S36 oonn. iv^~a 

A MUR«ER ^"ANNOUNCro^ ■ 

WHODUNtTERY." sSdev piftSf 
A WrLl.l.nWB PARTY GAM# AY IMP 
B'ET con.iiiuop .in ynr e*|«iw p si." 
ri"*n ,, i|l Tir-«*». 1 r 


.TTT 1 > df-r 1 si "('• i .. 



i 











, , a . ™EAT3ES 


*■ a '“ala -. 

- . : rt.-yCt 


VsS..*S’« fc 
. v .: YC-v :u O- 

'.. - -' '*i, 




■ ■ m vr;; ~ ".r^ 




- ■ 


.. .~ : : =» 

: \ -:. “r *> 

. • -T •' 




’-r- •_;• 


:■>!: * uV 


» .. : ;j 

••*•■■• .li 

•.... i- •* '•-**» 


• a: Zi~. t ’ 


■.- %»r'\ 

I - . • , (■ 

- • : i '•. :■- . . 


s .• . . . . v -u t-.~ • * 

■■ on.*: 

i- a 


• - - • 


•\s»' 


.. - : .vi 


■. j‘'rr3i • 


. .. V^f 

•'V 1 : 'VS 


: ;;^sv 


X 5 , 5 .>v 




’■"•> : ■ ■; r' 


■ ■-. , H , I 


- * 'A: 






x:- 


,E* • 


. • • 


financial Tiaaes Wednesday April 18 1979 


THE ARTS 



Television 


A week of surprises 


by CHRIS DUNK LEY 



The week’s television has enough -material in other lacking from London Weekend’s whether to drop bis nom ^de* 
been full of bizarre juxtaposi- instances, and if Ray can sus- South Bank Show?. Even though plume ana^ ‘come out 


Hobs and other surprises. There tain the standard he achieved Meivyn Bragg stated 'at the hence BBCl's Coming Out, 
was for instance BBCl's Cam- here, then his Picture Gallery beginning of their last edition Such detailed and specialised ’■ 


paign Report 79 last Tuesday will 'rank as one of the most that they wasted to express topics do not, of course, lead ■* 
which opened with Anton important series about movies their regard for single television automatically to bad plays, on.-., 


Rodgers talking about an which television has ever given plays, and even though the the contrary, Britain unqueSr 

explicitly homosexual play in us. programme contained Interviews tionably still makes some of the c- 

Which he had starred on the It is interesting, incidentally, with some of the more im- world's best single plays.:. 


which he had starred on the It is interesting, incidentally, with some of the more im- world's best single plays.:, 
same channel earlier in the that the cinema goes on proving portant people working in this t though not all of them, as is -', 
evening. Was there some deeply such a rich area for the field in the past 20 years sometimes implied: Germany- •- 
significant political implication, cultivation of television’s (Sydney Newman. Ken Trodd and Sweden are impressively 
or was it just that having more personable presenters: and Barry Hanson) the impres- productive, too). But just^ as ■: 
changed Tonight's useful title Granada's Cinema was the most sion was of dutifulness rather Britain still makes very fine..', 
for the duration of the election important stepping stone in than keenness.- luxury limousines while compet- : - 

campaign, BBC1 could find Michael Parkinson's career; The absence of involvement Jess and less effectively m. - 
nowhere else to reassure Film 79 on BBCl benefits just by the nroeramme — as distinct the raassl . v ? middle marKet, so 
viewers that all those familiar as Film 78. Film 77 and so on from those who were the sub- ° ur television companies seem . 

actors were really absolutely did, from Barry Norman whose j e ct of it showed itself in the leSB competitive with drama . 

hetero? programmes with producer lack of anTanalysia which could appeal! ngt° thebroad middle .. 

The funniest line of the week Barry Brown are consistently have sueeested why the posi- market than with their special . 
came in BBC2’s Money Pro- amusing and enjoyable; Arena tion of the single play has up-market or minority interest^ 


came in BBC2’s Money Pro- amusing and enjoyable; Arena tion of the single play has up-market or minority interest^ 

gramme of all places when Wil- Cinema has always had one of changed so much. plays. 

liam Davis, editor of Financial the most civilised of TV Coming Out was actually a„ 

Weekly, who started his career presenters in Gavin Miliar; and “5L m0st lflJ P res sive P 13 * But fo *~ 

on the FT, then became editor now here is Robin Say adding “V2* ® b3 ®* tlve * were ve T* the majestic narrative sweep of ” 

of Svestirt GuidTX eSior his name to the lisL ^ life and death and loVe a S d hat ? ■- 

of the Evening Standard and Arena is- a series which is you have had to rorn m the past;... 

the Sunday Express, and finan- strong in so many ways. With « eek «J° the A™ 6 ? 10 ® 0 ® and . 

cial editor of the Guardian, and Ian Sharp’s limited but fasci- « Jfrf From Herc to J! eTTIllB - lt . may ~ 

who has written books called Bating inquiry into ventrilo- mrt. have started off by antagonising 

Money Talks. Have Expenses quism on Sunday it strength- S e e^ that the steady ^ 

WU1 Travel, and It’s No Sin To ened yet again its claim to «anoe uiat the steady attempts to outdo Montgomery 

Be Rich climbed into the pulpit being the most lively, eclectic. °J 5 Ut - 1ID P ei } i P ent and 

of a City church and with a com- and idiosyncratic arts series on h^fs ^eSncidS d °° med ' Jt ? nded by Proving 

Dletelv straisbt face told the television. Producer Alan re .dJ ure /“? n . t ? has coincided that the Amen cans (who have 

clergyman with whom he was Yentob is to be congratulated JJJ 1 ? lways . had S e ability ^ ,? 0 . w .' 

having a public discussion that for so consistently bringing -to Si SSL P®” fide /IE e 


naving a puuuc discussion mat oiiauKuio uimgmj lu ~u n „iA . — "■ , — r . 

the people he despised were the screen material which it is shouId have use the time with the. viewer 

those obsessed by money! impossible to imagine appear- 001161(1611611 this. - made available by television to « 

The biggest surp rise of the ing anywhere else. Not that the South Bank, improve on the experiences f 

week, though it may be a back To the outside onlooker he Shorn wasn’t serious: as usual ’ offered by Hollywood. I 

banded compliment to say so. appears to manage this by when single television plays In other words. I have to 1 
was Robin Ray's Picture Gallery simply giving enthusiasts and are discussed in this country admit though I never thought I " 

on BBC2. announced as the fanatics their beads-— though the- tones were of bushed would, that the television ver- : 

first in an occasional series ” simply ” may produce a few sanctity. Nobody had the sion. is in many ways superior - 

about the cinema’s treatment of hollow laughs around the temerity to suggest that the to Zinneman s 1953 star vehicle. - 

some of the world’s notable Arena office, since the difficulty functions served by Newman’s It is certainly more thoughtful, ' 

personalities. The opening pro- of easing the work of the true output 20 years ago are ful- more convincing, more moving 

gramme dealt with A1 Capone, enthusiast past the clutches of filled today by America's epic and less sentimental — though 

and I expected no more than the organisation men in broad- mini-series stripped across the less dramatic, too. if memory is 

a series of clips from Scarf ace. casting is notorious. That being week — Washington Behind a fair guide. It certainly made' 

Little Caesar and so on. linked so— all the more credit to Closed Doors, King, Roots and lust about every recent single 

adequately enough by the Yentob and his team. so on - P 3 V. look like J^ne Austen’s 


To celebrate its 10th anniversary Kent Operar gives this week a short season at Sadler’s Wells. It opened last night with Jonathan Miller’s 
production of ‘Rigoletto/ and continues with performances . of ‘Idomeneo 1 and Monteverdi’s ’The Return of Ulysses’ (above, with Anne 

Pashiey, Niil jenkins and Neil Mackic) 


BBC 2/Radio 3 


by DAVID MURRAY 


so on. play, look like J.ane Austen’s 

Not only do these modern “little piece of ivory on which.. 


If Berg's second operatic faceless Public Health Officer, Ri egel seized Alwa’s opportum- lucidity of Pierre Boulez's 


charming Mr. Ray who is No other television series, not wot only _ do these modern nitie piece ot ivory on wn 

familiar to viewers from Face even Old Grey Whistle Test, has American imports have the I -paint with so fine a brush. 

The Music. managed to give the impression characteristics demanded by The sheer diversity 

Certainly there were clips, to the general viewer during the Newman — clarity, narrative Humphrey Burton's u Op 


masterpiece Has. had a cruel was a pardonable offence (and ties passionately and musically, account of the score was nearly 30(1 indeed Bays screen pro- past year or so that it has any 1 i Jt of 11 ,? Ldience—tS ev° areals Sr v*riw.T 

44-vear wait for its full reallsa both are con-singing roles), and Gerd . Nienstedt was as beyond praise — nearly, because sence proved as pleasant as real idea of what is significant ... g hi aud Hearing Juhu Vernons Cos* Fan Tutte 

4 ^ y earwaitfcrf l^fullre^isa- Robeft T exoS/ent as the sound an Athlete as the Animal something of the sensual poig- eyer - Graufymgly. however, he among all the goings on inside JJ* **• ® ™ 3t < en f thn 1 J p d ^ BaI “f ^ as hd droopingly static, but _ 

tion. at legist it has been - sped . « ■ x tv 41.. v- nffprwi much Ttinrp than a tKa iriprAocmoitf fmompTitoH Quito OII0I1 (tnougxi not Tu.e5d.2v s Wasmenan Buns 


^ irTri Robert Tear, excellent as the sound an Athlete as the Animal something of the sensual poig- e Y? r - watuymgiy. nowever. ne among all the goings on inside 

tion, at least it has b^n : sped ^ ^ ct reappeared Trainer in the Prologue, though nancy of the music eludes him, offered much more than a the increasingly fragmented ^ 

to a very large public. On eorrecUy but rather tentatively the part invites a still riper, and because the last Variation- simple senes of excerpts: he also world of rock. Arena’s pro- 3 ‘ wa > 

r ..7,1 une tolavian/1 in __ m j -d i:.lii« fillpd in Thp histmipal hark- mimniK nn Pnlv Stwpnp Thp 01 Cl 


quite often (though not Tuesday's Wagnerian Bugs ‘ 
always) with matters which are Bunny was a treat and proved ’ 
of concern to the mass of what a lot of cheap shadow 
viewers. shows are being passed off as ' 

. In sharp contrast British animation in children's pro- ; 


Patrice Chereau and broadcast Dr. SchSn became Jack the cool as tne countess, aiDeit in mauon mce the last wozzecn . ““ ouwuAiwy wuuwl «ubu 

in Win <* Ripper as if by a natural strong, intelligent voice; Toni interlude, it wants no less cited where the cinema had may not be fully representative single plays seem increasingly grammes these days. 

in. Simultaneous KaulO J Stereo - _ * T^i t ... .j r..i a; * „ fq^lpH to Hn cn PVPn pnmo enmo hut 4hov Hn rritra nn inoioM intA tinnn • enrh ocAtono F.lfp Htt Rrtrfh PfllT 


phony (When - the hazards of development. 
cross-Channel transmission per- l^ 16 explici 
mined). No comparable work. Act 3 turn 


devSonmenL ' Blankenheim’s wonderful seedi- towering symphonic weight ^ed to do so, even going some but they do give an insight into intent upon such esoteric Life On Earth, came to an end 

1 01 . .. T1 ' ' r neSs as Lulu’s appalling old The marvel of the finished Lulu W towards explaining why, some of the present worlds and matters as how a boy decides (if you see what I mean) with a 

p er _ me explicit, sorcua norrora or .. father .. schigolch almost (the faithful finishing was “d finally offered a veiy people of rock and not only whether he has a true religious programme about mankind 
ork. Act 3 turn black farce into exC used his bar Jane" rmiehlv Friedrich Cerha’s work, only a reasonable critical evaluation examples of the music. vocation (Colin Tucker's A which avoided virtually all the 


1 think, has. ever been so tragedy, and they justffy the through his muric ° which" is little more than a matter of of the films. It is just such informed Light .That Shines on BBC2) pitfalls. It has been one of the ; 

widely and promptly dissemi- heart-tearing elements of ^Albain stickily insidious. ’ writing out Berg’s express If Ray and producer John enthusiasm and involvement or with the agonising of a rare series worthy of the word 

■>ii4wa] — F *- Tk/* CIahA — 1 • . _ • - _ 1 J ... n. ■_ « t « a v - a ^ - v « _ •- _ aam nrtf vuutAPo 4 a i*a /tfian ChA*nr 4 a Via liAiMArAVitAl tiMntAti mrav ** <renft+ ** 


nated — Stravinsky’s The Flood Berg’s score as. the two familiar Teresa Stratas triumphed as orchestral instructions) is its Buttery can get access - to which so often seems to be homosexual 

and Britten’S u Omni Wingrme, acts have never auite seemed to 3 wearily knowing Lain, a unprecedented matching of a 
both commissioned, .for- tele- ' .w* remarkably comnlete portrayal, rich overall symphonic struc- 


vrriter . ■ over “ great” 


bath ranmusSonect for- tde- do v ^av aisn «iniaTn the remarkably complete portrayal, rich overall symphonic struc- 
vision, do not stand hmong their all sharo-eved assessment and ture with its to uehly articulate 


composers ■ - Helene to nennii “com- oruiat canaour. xne upper vocai mama, averymmg in Act o out 

meots. But-. Lulu is a chef Hn" of the'S iXe reaches of the part cost her the procurer’s tune (which we 

d oeuvre. and it- took splendidly P® u H 1 fh ot ,^ e . op ^ a the usual efforts, but they had knew already from the orches- 

to television; judging from JL better thanX raaJS much of the right brilliant traT Suite, and which now 

.. TJCll OH S ® ^ remnArt^AW flint rhA pncAntQrl tV a effect. Her ill-concealed bore- proves a main strand in the 


Stand among their ^ aeeou c ri ^fusal of “bpt^s 311 sbarp^yed assessment and ture with its toughly articulate 
highest achieve- ^ 3 fous of ^errs brutal candour . The upp e r vocal drama. Everything in Act 3 but ' 


RonaJd Crichton’s report of the 3R»tnt«dtE effect * Her M™™'*'** P»w* a main strand in the 

premiere, fta wtues of lovr HaSa d °m ‘ during Alwa’s erotic final scenes) echoes and 

Chdreau s production may have gf.-v- fr/ iSK, - hvmn ” was impeccable — a develops earlier music, tellingly 


Chdreau’s production may have oTaTed in HisnSne “ h)™ ” was impeccable — a develops Earlier music, tellingly 

been much more apparent on f pity that . Cheroau wanted to and with great retrospective 
the small screen. S«SJn?ii2£S?&S«i« |2 load ter last offtetel obser- power — we shall bear Acts 1 


iw iiucou. MMrtedlv Mteved herself to he loaQ ,asi ODUaDU iiuwh — w tuiiu war aib i 

.There were few long shots, in ^contact with Alban, who V3tio ” 111 ***** * c ®“? " Jf n } and 2 differently from 

The principal characters, assured her that he was ashamed tins the sofa your father bled now on. And I fancy we shall 
closely wat6hed, were detailed of having devoted himself to 10 death on. with sinister hear the whole opera mcreas- 
with conviction, and the stark Wedekind's repellent text. Why ™ el ° dTam3tl f force. In most of mgly often: tiie wasted years 
sets did not loom obtrusively shouldwe not suppose that Frau the fraught interplay of charac- have not let it date or dwindle, 
over the action— though the Berg simply found it disgusting ters - cher ^ w . s ****. ° ow '} 15 the op^re^c 

l, i-t. - , ■ a u .l. _* 6 . . •> u . u . ® . 1=1 ctr,v*ic efninlr ma aminantlo mpetarttfm-t nna hxH aluuvc 


blackly fardeal antics ..of .the ^-b^ides^ ^prostitution^ Ind raw “ e 35 emtaertt? mastertvork one had always, 

first scene in Dr. S chOn’s home mm-HAr- Art s brines a share sound. And the penetrating hoped it could be. 




first scene in Dr. SchCh’s home, murder. Act 3 brings a sharp ^u 110 - Aaa ^e penetranng nopea it couia De. 

suffered through transference intensification of Lulu’s bond to 

to. large, vague spaces: heavy the Lesbian Countess Geschwitz Hall 

furniture, screens and hiding- —and honestly believed that her 6 . 

corners are needed. Ch©eau husband’s reputation would 

was-, too anxious to- emphasise suffer by the unabridged pre- -w— ^ -# -f r~f~i • 

the role of public hypocrisy in sentation of the'opera? It is far |H / l PT) Q tl / l I Q TY1 1 V 

the drama; there were so many from clear that she was sensi-- XjU-vll CilXvi JL ClIlUU 
elegant supernumeraries out- tive to the enormity of the 

’ OnartuntayBrecteEden^d eith«, wit. or s tadf»& »d it 









Anton Rodgers, Michael Byrne, Nigel Havers and Richard Pearson In “ Coming Out 1 


and at her tea party (or is it though Berg's published corres- . verged onth^brotaLoPnaments 

a Kaffeeklatsch?) that the^effect pondence with her revels the Alexander Tamir began their wj Sited »s l f o?Tride 
of the first real crowd scene depth of their affection for each survey all Mozarts four- ^ejre ereratea as if on a S1 ae 


Elizabeth Hall 


Ui aeptn oi tneir aoecuun - iui eavu ---d . — drum (and nne in pverv six or 

at the start of the ‘‘new” Act 3 other, it also reveals how little band music, both a t one piano eSt mXed) EdmaS Tmnir 
was diminished.' One of the she liked or understood his and at two. (Their second and eignt misfired). Aden i and i amir 


was diminished.' . One of -the she liked or understood his 
many respects' in which this compositions. . 
act alters, or. rather restores. Genre Rfl chn er the nre- 
the balance Of the whole opera C0C j 0US author of the play from 


** t. MTV. ^ A11VU WVWVtitf KVM m . « , I 

last instalment was beard on seem to be natural 

Sunday ) Mozarteans: no doubt the limits 

■_ - of the four-band repertoire 

For the most part, their play- more or less compel professional 


London Sxnfonietta % ronald crichton 


The Sinfonietta’s Easter con- arcadian mechanicae perpetuum and too dry. The finale, given that doesn't greatly matter. 


is in its sudden .eruption of whieh Berg dre W ^ grst opera ing was efficient, very loud and d UOS to take Mozart in hand, but cert on Saturday conducted by an<* Goehr’s Lyric Pieces. a reading as secure as this one. Peter Knapp sang Don Quixote; 

ensembles, 3 S JjUIQ . flops Qcr- » • -« - _ ^.« ■ wutVior aIiuiwmIoCc TKaw aftVii&Tiorl V « «_ .* *_ • _ «. *’ WL « a «ma«T>a k«* P«1ln «1 ha aamav.au* vWAilAikntAlw vkaH /aitBa • TiritVi tVir. vinKt tAnAh nf‘ 


?* Lul “ “o® b « r - Wozzeck. wrote three other rather charmless. They achieved i have beard this duo to much c; mon united, in their The three works by Falla also comes out moderately well (even with - the fright touch of: 

W id? t!* m " *’ i? ■ 4 ?! *“ c Plays before his sadly early striking unanimity at the pnee better advantage in other music. Jav SwSiiMt nerform- Fiven are to be recorded by the sa^fionrmy seat the two string manic grandeur _ slightly askeyc 


world, when earlier we have death in 1837 but we know only of an unyielding, mechanical — 1{ , usuaI vay * exceU ^ nt 1 ^ rfoi 7 a ‘ same artists. The surprise, as players were «I1 but inaudible) Alexander’ Oliver delivered; 

had notiung broader than a two of them. -The other was a h® 81 — when they decided to vary e S6vere ULUe ^ugue ances and good choice of works, as performance was can- but -the slow movement and Master PeteT’s interjections as. 
private sextet scabrous comedy about Aretino; - a tempo, the grinding of gears K4QI came swamped in pedal, There was one premiere, the cerned. was the song with much of the first imperatively though he spent his life as a* 

As for Chireau’s public his fianede found it among his- was almost audible. They offered as did the K.594 and 608 Fan- first part of Oliver Knussen’s instruments, Pspchd, which can need the resonance of a. travelling showman on the roads 

lavatory for the final Soho scene posthumous manuscripts and surprisingly little legato play- tastes.’ The programme mis- unfinished Coursing: concerned seem just a delicate French- chamber-music hall like the of Castile. 

a 1 A..T » — *■ - ...La «..awa it \p. nrftfPTTinP an insistent naif- rtPSMnhprt thp bttpr 96 u fnr 9 _ . _ pfwlo fi-iflp Hut i c mmw than that Wlprmnrp nr np.ttpr f^ill a - Mr TJimIa rnmah* Tnnmi 


(perhaps suggested simply by consulted his family, who were ing* preferring an insistent half- described the latter as “for - th - ^ th style trifle but is more than that Wigmore or better still a ■ Mr. Rattle caught the many 

the facf T that Jack the Ripper duly disconcerted and destroyed 3e e at0 a» d an aggressive Piano Duet”— they were both * J with a singer like Jennifer church. John Constable, the. aspects of the varied, swift- 

pauses after murdering Lulu to it forthwith. We have had a staccato which makes a different commissioned for a mechanical T 1 ™ 15 !. , ana . Smith. Her French is an object- soloist, was on top of the notes moving- yet unified work. Before 

wash his hands), if it seems an narrow escape with Lulu, which 6ffect on a modern Stemway clock-organ— and gave no in- speed, sparked off by the sight lesson to other English singers and the rhythms, but from the the recording is made, however; 

unlikely place' for. Lulu to ply would have been a still more room anything Mozart would formation about any piece: of the Niagara rapids. Knussen who try that language. Her middle of the hall his instni- ■ he should have another look at 

her trade, it points up the total heinous loss. Three of the have imagined. deplorable for a survey which begins by unfolding .a long liquid middle notes are ideal ment (like most harpsichords Falla’s precise instructions for 

and wretched dependence of characters— the Countess, When they allowed them- included unfamiliar minor unison melody whose promise for the sturdy vocal line Falla used for this work) was simply the placing of the instruments. 


and. wretched dependence of main characters — -the Countess 
her existence on the only SchSn’ s son Aiwa (who now 
function the world will assign takes his place as the tragic 


When they allowed them- 


selves to relent, they sounded works. There was room for a of thrust and undercurrents is set above the sensuous rustling not powerful enough, 

more sympathetic. There wap eulogy of the artists ("In fulfilled by what follows. There of the accompaniment (lovely In Master Peter’s Pu 


>t powerful enough. The harpsichord, here as in the 

In Master Peter’s Puppet Show Concerto, must be louder, in the 


her. Much has been' made of hero of the opera) and the sturdy grace in the K.501 masterfully conducted closes, i s already enough to make flute phrases from Judith Miss Smith as the irrepressible episode of the ride through' 

Chfireau's wilful flouting of- Athlete are humanly ex- Andante and Variations, and in inspire young promising sense, and one is left wanting Pearce). boy narrator was as raucous and the Pyrenees, especially. The 

Berg’s intention titat her last panded in the action and music passages of the duet Sonata in artists to the highest standards to know what comes next The Concert-givers persist in per- racy as she had been honeyed trumpet must not blot out 


Berg’s intention titat her last panded in the action and music passages of the duet Sonata in w.i™™ to Know waat comes next. The concen-givers persist in per- racy as sue naa Been noneyea trumpet must not mot out 

three clients should be shadows of Act 3. as well as Lulu herself. C. K.521. though Miss Eden 01 performance ) and an Sinfonietta’s knack for commis- forming the Harpsichord Con- in Psyche. She might perhaps phrases of the boy's part in such 

of her three dead husbands Each is now a richer and more made a heavy-handed bass advertisement for their records; sioning works like this one that certo in the Elizabeth Hall, gabble the early parts of the a rude way. And in these days 

from the earlier acts- but his exciting challenge to a singer player. The great two-piano y was nowever, distributed are more than the usual festival where the already considerable narration even faster, but with of ubiquitous early music, can’t 


substitution’ of a grotesque (which is hot a trivial matter). Sonata tn D, K448. was treated “ 


dwarf for the first husband,, the In this 'production Kenneth as a virtuoso study, without 


face-savers was further Ulus- difficulties "become almost insiir- an English audience likely to the Sinfonietta lay their hands 
DAVID MURRAY trated by Birtwistle’s Carmen mountable — the place is too big have difficulty following the text on a harp-lute? 
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New stresses 


in Iran 



THE DEMONSTRATIONS in 
.the streets of Tehran yesterday 
—In support of Ayatollah 
Taleghani, not Khomeini — 
showed clearly that Iran’s two- 
month old revolution has run 
into serious difficulties. The 
problems are illustrated by the 
withdrawal from political acti- 
vity of two important figures. 
On the one hand. Dr. Karim 
SanjabL the Foreign Minister, 
and a symbol of the formal side 
of Iran's government has 
resigned. 


Undisciplined 

On the other hand, Ayatollah 
Taleghani, a key moderate 
among ,the religious leaders, 
based in Tehran, who symbo- 
lised the informal side of 
government, has gone into hid- 
ing. Their reasons are broadly 
similar. Roth say that they are 
not conducting a personal 
protest against Ayatollah 
Khomeini. But they reflect the 
views of many that Iran is being 
run at present in an undisci- 
plined way — with power no 
longer in the hands of a sincle 
authority. The executions, 
largely conducted by Islamic 
revolutionary committees- •*>rd 
now totalling over 100. ha^e 
given the impression that the 
revolution has little construc- 
tive to offer, and that at worst 
it is becoming an imitation of 
the Shah’s despotic rule. 

These two personalities high- 
light the difficulties faced by the 
Iranian revolution in the in- 
terim phase. By referendum it 
has been agreed there should 
be an Islamic republic, but the 
finer details of the constitu- 
tional structure remain un- 
settled. Dr. Sanjabi was head 
of the National Front, a party 
long opposed to the Shah. He 
■was an important member of 
the provisional government of 
Mr. Mehdi B;wargan, the 
appointee of Ayatollah Kho- 
meini, Iran's spiritual and poli- 
tical leader. Mr. Bazargan’s 
cabinet is the formal front of 
the revolution: an attempt to 
show the world that revolution 
did not mean anarchy and that 
identifiable political institutions 
existed. 


appointed. They emerge by 
public consensus and support 
based on the wisdom of their 
dally political and religious pro- 
nouncements. The interplay be- 
tween Khomeini and Taleghani 
has been vital in the past 
months. Khomeini still retains 
overriding authority, but on 
several issues — the role of 
women and of the revolutionary 
councils — he has made evident 
errors of political judgment 

Khomeini has appeared ill- 
informed about the practical 
problems of running a govern- 
ment and extremely reactionary. 
Taleghani — within, the tradition 
that ayatollahs should not dis- 
play public dissent — has baled 
him out more than once with 
more moderate reinterpretations 
of Khomeini's statements. But 

his disappearance irdicates that 

he is worried that AvateHah 
Khomeini’s government is in- 
fringing nersoT 11 Pherties in 
a way which resembles that of 
the Shah. 

The reasons for this crisis are 
not har d f n fl-d. The govpr-- 
meut or both its formal a~d in- 
formal levels. -has Inst cn—'mi 
over executions. These actons 
in spite of he»"g hc'n-* 1 
Islamic court, hav? h?f?o so 
summary as to "eve*-'--* 

rather than justice. Tu"* h — ’ • 
too. that t*e revn»rrio-a” T ' 
mittecs in their rum v-av r- •; "- 
tute a tbjrd level of 'fn-e-:--? ■ 
which comes close anarchy. 


A BRITISH General Elec- 
tion makes one realise how 
truly “Ulster is a place 
apart from the rest of the 
United Kingdom. 1/1/11116 people 
In mainland Britain slowly 
warm up to the debate about- 
taxes and inflation and are 
treated to innumerable pictures 
of Mr. Callaghan with his grand- 
children, in Northern Ireland 
there are no campaign posters 
to be seen, hardly any election 
speeches to be heard and in- 
deed. few politicians to be 
found out and about. 


only two Catholics got in. A 
little spice has been added to 
the proceedings because voter- 
splitting particularly among the 
Unionist splinter parties could 
cause one or two seats to change 
hands. Also a non-sectarian 
group, the Alliance Party, could 
feature virtually for. the first 
time. However, most of the 
seats will go to Unionists of 
one kind or another and only , 
if there is another hung Parlia- 
ment with the Unions holding 
the balance of power will 
Northern Ireland command 
much attention. . 


The major political event of 
the past few days has been a 
sneech by Mr. Rory O’Brady, 
nrerident of Sinn Fein, the poli- 
tical wine - of the Provisional 
IRA in Belfast. At a meeting 
rwiTvipTnor’tine the anniversary 
nf t>io Vnqte’- rising in Dublin in 
ic*ir ‘Mr. O’B’-^dv who is sup- 
nncprii-v trim Noi-ther 1 

phinf-dv warned of 

Atn-n Ip— to nn—’P Tjarticu- 
1 i-i*t in ’R-ifnio. Wig words 
to ,ror*ffrlT*»e th°t 

» T n- i J,n-T I — PVfi’’ he 

pnnnnln‘a1«F flirt of the 
»*o— oo>o--«— »« mnr>v 

* nn 1l<,-^ OT « ,r, o—rf Tt*fth- 

! *«ib «n-oqf t— "io—itv nf 

1 nnnnlo do»*ll7 lfVp 


This, as many observers see 
it, is a pity. If there is a fact 
that one can say with certainty 
is true about Northern Ireland 
it is that most of the population 
is utterly weary of the 10 years 
of violence. Equally people in 
Britain are dearly fed-up with 
reading about and looking at 
tiie unending horrors of the 
province. Even though this lack 
of interest has the tragic result 
of making the Provisionals 
escalate their terror in order to 
gain publicity — to wit the mur- 
der of Mr. Airey Neave — such 
ladk of Interest is undesirable. 


Such indifference allows the 
major political parties not to 
think too hard about new initia- 
tives in the province and instead 
to fall back on old ones which 
are essentially in the nature 
of boldiue operations. Ignoring 
the dynamics- of a changing 
situation meres that in the long 
Term a snlutio'*— nnd here the 
-.-ord sob-tirr 1 is ’’sed in the 
r" merest seuro nf e^diug the 
-- 5 r 1 e"ce— could be much harder 
to ■’Chieve. 




Consensus 


But even Mr. Bazargan has 
twice tried to resign because he 
felt that his government was 
being undermined by Khomeini 
and the uncontrolled revolu- 
tionary committees. Ayatollah 
Taleghani’s disappearance is, if 
anything, more important, be- 
cause he represented the in- 
formal but crucial side of the 
revolution. Ayatollahs are not 


Left-wing groups 

Further challenges are to 
come. Without coherent mili- 
tary or security forces, both 
Ayatollah Khomeini and Mr. 
Bazargan are desperately we~’- 
and dependent on vocal popular 
support and euphoria at thf* 
Shah’s deposition. So far, mcW 
of the various political, ethnii* 
and religious groups have put 
in their claims for attention 
For the Moslems, an Islamic 
republic has been proclaimed. 
The separatist claims of Kurds 
and Turkomans have been for 
the moment repulsed 

Significantly, the Left in 
particular the Moslem and 
Marxist guerrilla groups, h»s 
held back from a serious 
challenge to the Government 
although some have associated 
themselves with - Taleghani. 
Their opposition could be the 
most serious and most violent 
yet The distressing lack of 
central authority undermines 
any statements of policy 
directly affecting the economy 
— in particular the Iranian 
Gdveramenf s claims to be able 
to maintain its current oil. pro- 
duction levels of more tiu”* 
4m barrels a day. 
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The real cost 
of defence 


The province will vote, one 
p^y 1 be sure, ps h"s *hv?ys 
voted not on issues of taxes, 
even though its peop'e pay them 
hke «nyo"e e’sp the TTt bu f 
along narrowly defined sectarian 
lires. The 1m Prclest“ns over- 
v/he’micgly war/ to. remain par* 
of tiie UK -ird these eligible 
to rete ,, "' TT n 1, inn ?p- *-he 
Unionists. The 500,000 Catholics 
t by and I-r-e e'eser li“ks 
”/irh *he Irist- "ei'-i"? —TO vnl 1 
vote for -dint shor’d J rose 1 y be 
called Repvfc!icr , .?'Nntioralist 
candidates. 

The way in which the consti- 
tuencies are drown menus that 
there are a-tuml Catholic 
majorities in three- of thenu 
Ulster will probably return nice 
Unionists and three Catholics. 
At the last election the Catholics 
split in Mid-Ulster, with the 
result that 10 Unionists and 


The Labour Party manifesto 
offers more of the same. What 
then was the last Government's 
policy? "When Mr. Roy Mason 
took over as Secretary of State 
two and a-half years ago he out- 
lined his programme as: to 
tighten and improve security; to 
try to restore economic life by 
attracting foreign investments 
with huge subsidies; and lb try 
to bring about a dialogue which 
would make a start towards a 
political solution. 

. In some respects he has been 
successful. The crack Special 
Air Services units have been 
allowed to operate province- 
wide and, although their 
methods have come in for criti- 
cism, they would appear to have 
killed or captured a number of 
terrorists. The police have been 
transformed into a 1 ess-partisan 
force and have been more active 
in riot control and in combat- 
ing protection rackets ; and 
other activities used tb " fund 
nara-military groups. 


Pro*a«*ah* 


Mr. Mason has /resolutely re- 
fused *o grant political status to 
IRA prisoners ip spite of great 
pressure to do rao. He person- 
ally was Instrumental in crush- 
ing the Protestant workers’ 
strike in September 1977. This 
contrasted with the capitulation 
to the' Ulster workers’ council 
strike of 1974 which brought 
down the power-sharing execu- 
tive. 

In spite of the death of four 


THE REVIEW body on aimed 
services pay has estimated 
that it would require .a pay 
increase bf 32i per cent to 
restore pay in the forces to full 
comparability with civilian life 
— and award which would cost 
£433m if fully implemented. In 
fact the catching-up pr4:ess is 
to be staged, as with other com- 
parability claims in the public 
sector, and the cost this year 
will be held to £322m, which 
may seem quite a modest in- 
crease in a defence budget of 
nearly £7bn. However, these 
official sums seem almost calcu- 
lated to conceal the the true 
cost of properly paid volunteer 
armed forces. 


Shortfall 


The missing factor is under- 
manning, which has resulted 
partly from the present nig- 
gardly pay scales. This cannot 
be stated with any great preci- 
sion: the Defence White Paper 
admits that manpower has been 
lost, and that required recruit- 
ment targets are unlikely to be 
met, but carefully avoids 
snecifics. However, assuming 
that the shortfall at present is 
about 10 per cent and that the 
pay scales now recommended 
would in fact attract sufficient 
manpower, it is possible to do 
some illustrative sums. 

The recommended rise in pay 
is about 17} per cent in real " 
terms, after deducting the rise 
in civilian pay in the last year. 
A manpower increase of IQ per 
cent at these enhanced rate 1 ? 
would bring the rise ft the re*’ 
cost of service manpower to 
just under 30 per cent fth« 
money increase would be 45 wr 
cent). This would add shout in 
per cent to the total defend 
budget. 


effort by 10 ‘per cent over exist- 
ing plans would. raise costs by 
21 per cent a mattr of £1.6bn in 
money terms when the pay 
award is included in full. 

These are forbidding figures ! 
when measured against the 1 
generally agreed need to cut j 
both the tax burden and- the 
public sector borrowing require- 
ment: and at bottom they raise 1 
what has become a politically i 
unmentionable question: is it 
sensible to plan for our national 
defence on a purely volunteer 
basis? The question involves 
both, • finance and emergency 
defence capability. Indeed, the 
defence issue — the availability 
of adequate fully-trained 
reserves — is probably more im- 
portant than any possible cost 
savings, which might be small 1 

The disturbing fact concealed | 
in the pay review, but clear: 
from the "White Paper, is that 
the forces are being compelled < 
to seek an Increasing propor- i 
tion of long-service men to main- 
tain existing manning levels. 
Long-service men may well be 
more effective in the field than 
those of shorter experience, but 
they are not by definition avail- 
able as reservists. 


MEN AND MATTERS 


Ronnie — a 


reluctant king 


Small elite 


Volunteer 


Even this is clearly an under- 
statement, since the main short- 
ages arc in the most highly 
skilled and highly paid classes 
of manpower. As a rule of 
thumb, the implication of the 
report is that we have been 
buying our existing defence at 
more than 10 per cent below its 
proper, cost; Those who believe, 
as the Conservatives do, that 
our existing "defence establish- 
ment is inadequate, must make 
a corresponding allowance for 
the cost of any increase. For 
example, to scale up our defence 


Some form of national service 
— which is, after all, the rule 
rather than the exception not 
only in NATO, but in countries 
such as Sweden and Switzer- 
land which have centuries ■ of 
unbroken peace behind them — 
should make it possible to 
create a much better balance of 
manpower: a small elite of full- 
time -professionals training a i 
steady turnover of short-term j 
trainees who could be main- 
tained as a trained reserve. The 
skills which the forces most 
need are also those which are 
most valuable' in civilian life, 
so that the economic cost of 
such a system might well be 
negative — an actual gain in 
civilian productive potential. 

The Issue is not cut-and-dried, 
Mass training has large atten- 
dant costs, and the problems of 
selection for service are poli- 
tically thorny. But at a time 
when the true cost of a volun- 
teer 1 system has been recalcu- 
lated,' and when the U.S. is 
becoming disillusioned with the 
volunteer system, the issue 
should certainly be debated. To 
duck it is pure evasion. 


Merchant banker Ronald Owen 
of Schroder Wagg has had good 
reason to watch closely the 
events in Uganda. He is the 
guardian to the Kabaka of 
B Uganda, 24-year-old Ronnie 
Mutebi, now living in a London 
students’ hostel. 

Owen was aide-de-camp to the 
former Kabaka, King Freddie — 
who was deposed ten years ago 
by the then president Dr. 
Milton Obote. Although King 
Freddie died in some poveiy 
in a charity home in Deptford. 
Owen arranged for his son and 
heir to go to Bradfield School: 
from there he went on to 
Magdalene College, Cambridge. 

"What will King Ronnie do 
now? Like many Ugandan 
exiles in London, he is keen to 
return home. But he is anxious 
to avoid adding to President 
Lule’s difficulties by exciting his 
Bugandan subjects: they will be 
keen for him to reassert the old 
constitutional authority, which 
gives their tribe a superior 
status in the country. 

So although Mutebi — who has 
declined to make any public 
comment on his future role — 
is certain to go home soon, it 
is probable that he will do so 
in secret He wants no airport 
welcome by parading warroro. 

Even if he manages to remain 
plain Ronald Mutebi, he w’ti 
h^ve plenty to do. administering 
the family estates. These were 
nut in the charge of Th* 
Ugandan administrator genera 1 
bv Obote: not even Amin dared 
expropriate them- 




‘Now we can all afford to 
buy ourselves out" 


about continued access to 
Britein for NZ farm products. 

Sir Harold tells the New 
Zealanders that he does 
not share the M fashionable 
pessimism ” about the future of 
their products in the EEC. 


Joys of dullness 


No lamb chop 


The prospect of a Tory victory 
in the general election is calling 
for an extra diplomatic effort 
by Sir Harold Smedley, our 
high commissioner in New 
Zealand. There is some 
nervousness in Wellington at 
the thought that John SiUdn’s 
successor as Minister of Agri- 
culture may prove less resolute 


That British hostility to “job 
enrichment " which I men- 
tioned the other day gets some 
encouragement from Tom 
Kempner, Professor of Business 
Studies at Brunei University. 

M Some investigations suggest 
that some people seem to like 
dull jobs,” says Kempner care- 
fully. “ Other people are always 
dissatisfied and miserable. Irre- 
spective of the job. Another 
argument suggests that people 
become conditioned: jf the job 
is boring, one learns to accept 
it 

Adopting a familiar tack. 
Kempner" suggests concern 
about job enrichment may have 
to do with “ highly intelligent 
and humane (alias middle- 
class?) research workers who 
cannot believe anyone can put 
up with humdrum jobs merely 
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Northern Ireland needs more outcome of the election would 
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For all this, there still are 
13,500 British troops . in the 
province. They are an obvious 
intrusive presence and show no 
signs of leaving. • Although a 
figure; is notoriously difficult to 
arrive at, it is hot unlikely that 
Northern Ireland is costing the 
British taxpayer between £lbn 
and £L5bn a year net, if one 
includes the cost of the army, 
subsidies to foreign investors. 
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because they could not: “This 
doesn't necessarily follow." 

Money, says Kempner, re- 
mains a key factor in employee 
behaviour. Participation? 
“ Little evidence one way or the 
other.” 


Return of Zillmer 


Having been picked out of a 
Euro-directive on life insurance, 
Doctor August Zillmer refuses 
to go away. I hesitate to men- 
tion him again, having been so 
roundly castigated by actuaries 
for not recognising him the first 
time. 

jBut in Pakistan, where there 
is little to laugh about my note 
on Zillmer has. I gather, caused 
a flicker of mirth. A reader in 
Karachi tells me that the word 
"Zillmerized" has fascinated 
insurance agents ever since 
their camnalgn, during the 
1960s. against Pakistani life 
insurance companies and 
actuaries. 

"In Urdu.” writes S. Hasan, 
“ 'Zuijn' means ouuression. Hav- 
ing come across ‘ZiUmerbed’ in 
actuarial valuation reDOT+s. they 
eleefutiv adanted the word and 
ornc|aimed that the insuring 
oi'blin was being ‘Zulmerised 1 
bv actuaries.” . 

■Zilirne^'s home town of Stet- 
«»*ar iu wast pnuwia. where he 
was tb® Rrtiiarv of the Germania. 
T tfp. Tt»siivaTire Oomnor-v. also 
end^d m> Znlrnarised — It la now 
n»rt of Poland. 


ably similar to those of -Heath 
in 1970, he asked,- why was she 1 
so sure she would not be blown 
off course as before? La 
Thatcher played the usual dead 
bat 

It was hardly a remarkable 
confrontation. But on his way 
out. Beer tells me, he was , 
accosted by one Derek Howe. 
Howe is one of Central Office’s 
more abrasive functionaries. { 

The professor’s accreditation ; 
merely stated he was from ' 
Harvard University, said the I 
furious Howe, “and that means 
you can't ask questions.” 

Beer has voted with his feet, 
and now asks questions of 
James Callaghan on the other 
side of Smith Square. The 
Prime Minister is also good at 
playing a dead bat. 


The Duke.ofBeaiifort 


to theBadmipfoti Hnhe Tnak - 


Cork’s tour 


Ratting order 


With the two major political 
parties holding their press con- 
ferences at the same time every 
morning, one would have 
thought each would be keen to 
woo the scribes. But it seems 
not 

The distinguished _ American 
academic Professor Sain Beer, 
over here to write a series of 
articles for The Observer, 
turned op for the first Thatcher 
performance and. managed to 
ask a question. Since the 
Thatcher policies were remark- 


one of Sir Kenneth Cork’s 
odder engagements as Lord 
Mayor of London is his visit 
next week to -Malta, where — 
whatever tender memories 
remain ■ — the British have 
finally ended their 179 years of 
keeping the Maltese in the style 
to which they became 
accustomed. 

It seems, then, an unlikely | 
moment for Cork to pop up in 
Malta. Yesterday he was 
re p orted to be “ on his boat,” 
and presumably out of contact 
except by loudhailer, but I 
gather he has many friends on 
the island through his long 
association with Ladbroke’s, of 
which he was until recently a 
director. 

The roulette wheels are still 
spinning in Valletta, but with- 
out the old frenzy. Malta's 
economy has suddenly been 
deprived of £35m a year, and 
the only open purse in sight 
belongs to Colonel Gaddafy, 
whose first 500 soldiers arrived 
with their little green books 
full of Libyan home truths as 
the last British troops moved 
out • 
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AFTER demonstrating its mili- 
tary bravado with a spectacular 
attack on fbe Lusaka, bead-* 
quarters of Joshua Nkomo, the 
Rhodesian Government -yester- 
day began, staging its ' con- 
troversial internal- setilemenr 
elections .—. under conditions 
which throw a very different' 
light oo the couhtzy’s military 
position. 

Some 80 per cent of 
Rhodesia. *— including *virtually 
al! African rural areas — has 
been under .. martial law for 
several months, illustrating the' 
sharp increase, in guerrilla 
penetration over the past year. 
And to counter guerrilla threats 
to. disrupt pollings the Govern- 
ment has had to order a general 
mobilisation, of. white, men — ■. 
even those "in their fifties— in 
the. biggest, security operation 
ever mounted in the country. 

As the raid on Lusaka, shows, 
the Rhodesian military remains 
a - formidable ' and efficient 
fighting force. But the vast area 
now under, martial law demon- 
strates how the escalating 
guerrilla war is: stretching those 
capabilities to the limit. Taken 
together, the raids into Zambia 
and martial law illustrate a 
simple but. central, fact about 
the war: neither Mr. Smith and 
his black' partners - in the 
“ Internal settlement Bishop 
Muzorewa, the Rev. Sithole and 
Chief Chirau — nor the leaders 
of the Patriotic Front 
guerrillas, Mr. Nkomo and Mr, 
Mugabe, are anywhere near 
victory on the battlefield. 

But since each side still 
firmly believes' that it will 
eventually emerge the winner, 
there is little hope of an early 
end to the fighting, which is 
becoming increasingly inter- 
nationalised and more and more 
of a "threat to the stability of 
southern and central Africa. 
Last week’s Rhodesian attack 
on Lusaka, for example, was 
acutely embarrassing for 
President Kaunda.~ • 


Confidence 


As a result, the theory goes, 
the war would gradually wind 
down, white confidence would 
be retained and, in the sooth- 
ing words of Bishop Muzorewa, 
this would allow the country 
and all its people to “progress 
along sound political, economic 
and social lines.” ' 

Central, to this optimistic 
stance is substantial TL& Con- 
gressional support for - the 
internal settlement and the hope 
that the Conservative Party will 
win nest month’s British elec- 
tion. The Tories, it is hoped, will 
return Rhodesia to a state of 
legality provided this week’s 
elections are regarded as. “free 
and fair” and produce a reason- 
able - turn-out supposedly 
demonstrating popular support 
for Zimbabwe Rhodesia’s new 
constitution. 

But the new constitution js 
itself a subject of great contro- 


BY MARTIN DICKSON in Salisbury 


- It - is against this sombre 
background that this week’s 
elections for 72 black seats in 
the House of Assembly of the 
sew state of •‘Zimbabwe 
Rhodesia” must be seen. What- 
ever the outcome of the poll 
and the composition of the new 
government of national unity 
which will be formed after- 
wards, the war is oot going to 
stop suddenly. - And yet . the 
political leadership in Salisbury 
Seems to be maintaining a re- 
markable degree of confidence 
in the future, pinning its hopes 
ou the new, black-led govern- 
ment gaining international 
recognition ' and the - lifting of 
sanctions. This, It is argued, 
would enable the country to 
prosecute the war • more 
efficiently. Furthermore, the 
installation of a black Prime 
Minister (almost certainly 
Bishop Muzorewa) " would in- 
crease the rate of defections 
from the Patriotic Front 
armies. 


versy because It represents a 
very much watered down con- 
cept of majority rule, with 
whites retaining a share of 
power out of all proportion to 
their numbers. 

For at least the first 10 years 
of independence, whites will 
retain 28 out of 100 seats in the 
House of Assembly, 20 of the 
MPs being elected on a separate 
white voter's roll (already voted 
for) and eight by members of 
the existing Parliament The 
net effect is to give Mr. Smith’s 
Rhodesian Front a clean sweep 
of all the 28 seats. 

In addition, for the first five 
years of independence, the 
Government will be one of 
’’national unity,” with Cabinet 
seats allocated ip proportion to. 
the number of seats each party 
gains in the House of Assembly. 
As a result, whites, who com- 
prise only 4 per cent of the 
population, will automatically 
hold a quarter of Cabinet seats. 
One of them could be occupied 
by Mr. Smith, who has been 
returned to Parliament un- 
opposed. 

It is equally important that 
key institutions such as the 
police and security forces have 
been taken out of the control 
of Government and placed 
under the jurisdiction of inde- 
pendent authorities which, on 
paper at least, are likely to be 
controlled by whites for the 
foreseeable future. The whole 
structure is guarded by 
entrenched clauses which can 
only be overturned by 78 mem- 
bers of the House of Assembly 
— 'thus giving the whites a veto. 

With little to choose between 
grandiose promises being made 
by the three major black par- 
ties— -Bishop Muzorewa’s United 
African National Council 
(UANC>, the Rev. Sithole's Zim- 
babwe African National Union 
(ZANU) and Chief Chirau's 
Zimbabwe United People's 
Organisation (ZUPO)— the only 
real interest of the election cam- 
paign has been the immense 



An airman guards one of Salisbury's main roads in the bid to prevent terrorist disruption of polling. 


effort being - made by the 
Government to get a high turn- 
out 

“We are all going to vote,” 
is the campaign slogan, “that 
Is what the people want” White 
householders have been issued 
with leaflets urging them to 
accompany their servants to the 
polls and farmers have been 
asked to “■ ensure" that their 
labourers vote. During the five 
days set aside for polling, mobile 
booths will tour factories gather- 
ing in the black 'industrial vote. 
All of which amounts to signifi- 
cant pressure on those blacks in 
the wage economy. 

It has been accompanied by 
a crackdown on supporters of 
the Patriotic Front: nationalist 
sources say that more than 100 
followers of Mr. Nkomo’s ZAPU 
party have been detained in the 
city of Bulawayo alone for the 
duration of the election, and 
while censorship has been lifted 
for the international press, it 
remains in force for the 


Rhodesian media. 

It is very difficult to judge 
just how large the percentage 
poll will be — estimates range 
from 35 per cent to 60 per cent 
— and it will also be hard to 
judge whether the poll will have 
been “free and fair," irrespec- 
tive of how scrupulously 
polling is carried out. 

Opponents of the election 
criticise the fact that no elec- 
toral rolls exist, voting being by 
the party list system under 
which a party gains seats in pro- 
portion to its share of the vote, 
and that the Government has 
enfranchised anyone who has 
lived in the country for more 
than two years, irrespective of 
whether they hold Rhodesian 
citizenship. 

But what matters more is the 
psychological atmosphere in 
which the election will be held, 
for all the indications are that 
Rhodesia's rural black masses, 
who comprise some 50 per cent 
of the population, live in con- 


stant fear of intimidation, be it 
from the guerrillas, the private 
" auxiliary " armies loyal to 
Bishop Muzorewa and Mr. 
Sithole, or the security forces. 

Under martial law provisions, 
the security forces have adopted 
a much tougher approach to the 
rural tribal tAist lands where 
the guerrillas are concentrated. 
Huts of suspected collaborators 
are burnt and food is being used 
as a major weapon of war — 
stores and grinding mills have 
been closed down over vast 
areas, making it more difficult 
for the guerrillas to find food, 
but also for the local population. 

The African villager there- 
fore faces a dilemma. He is 
likely to feel — rightly or wrongly 
— that if he goes to the polls 
be will face guerrilla retribu- 
tion and if he does not he will 
be branded by the security 
forces or auxiliaries as a colla- 
borator. 

At the very least, however, 
the election seems certain to 


point up the continuing popu- 
larity of Bishop Muzorewa, 
whose, well-organised UANC 
party is sci.to pick up by far the 
greatest number of seats. There 
are doubts whether the other 
parties will muster the five seats 
necessary to qualify for a Place 
in the Government of national 
unity. 

When the new Government is 
formed— probably not till late 
May or early June — Bishop 
Muzorewa will need -to move 
swiftly to prove himself a deci- 
sive leader who can get results 
for the black majority, rather 
than being Mr. Smith’s malleable 
lackey. 

The Government will be 
equally hard pressed to maintain 
the confidence of whites, who 
provide the essential skills that 
keep the military machine in 
such good order. White morale 
has fallen badly in recent 
months and most -people are 
adopting a “ wait and see ” 
attitude to ihe new Government. 

There are indications that in 
some areas the deployment of 
auxiliaries to fight the guerrillas 
is yielding results, as is the 
security forces’ tough line on 
rural food' supplies. Bishop 
Muzorewa may also pick up a 
significant number of deserters 
from Robert Mugabe’s ZANLA 
army. But that will not mean 
an end to the fighting. 

Moreover, there must be 
strong doubts about a British' 
Conservati*. e government recog- 
nising Salisbury in the near 
future, whatever ihe outcome 
of The Rhodesian election. For 
one thing. Britain can ill afford 
to step out of line with the 
U.S. on an issue of such im- 
portance. At the moment the 
Carter Administration is firmly 
opposed to recognition or the 
lifting of sanctions; although it 
is facing what appears to be 
strong and growing Con- 
gressional pressure. 

Whichever party is in power 
in Britain seems more likely to 


call for fresh all-party talks on ', 
Rhodesia. But the Bishop, in ■ 
his present confident mood, may .’ 
not be prepared to attend, and 
the Patriotic Front is not likely r 
to be in any mood for compro- 
mise even if he does. 

Cutting across this uncertain 
picture there is a host of ... 
powerful variable factors which . • 
make it impossible to make 
predictions with any degree of ■ 
confidence. The most important 
of these are the positions of 
Zambia and South Africa. One 
of the most significant aspects ; 
of last week's Rhodesian raids- 
into Zambia was the destruc- . 
tion of the Kazangula ferry , 
between Zambia and Botswana. . 
Zambia is now entirely depen- 
dent on the railway through 
Rhodesia for its vital trade with 
South Africa. 


Demoralised 

That must be a powerful 
Rhodesian pressure point on 
Dr. Kaunda and hence on Mr. 
Nkorno. whose forces are also 
likely to have been badly 
demoralised by the attacks. 
Yet at the same time the raids 
must increase the possibility of 
more direct Communist bloc 
involvement in the battle. 

South Africa is also a major 
unknown factor. The Govern- 
ment there has recently been 
making noises about the 
creation of a powerful southern 
African bloc which would 
include Rhodesia. It is con- 
sidered highly unlikely that it 
would commit troops to 
Rhodesia in any major scale, 
but it is not impossible. 

All of this — plus a decisive 
western change of stance — 
could serve to prolong the life 
of the new Government of 
Zimbabwe Rhodesia or serious^ 1 
internationalise the conflict. 
The only certainty is that much 
more blood will be spilt before 
a new order emerges from the 
chaos. 
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Letters to the Editor 


Talking it 
over ;•../ 

From Mr. A. Furse 
Sir, — Recent legislation in the 
U.S: has cleared the way for bet- 
ter and wider use of the com- 
munication network so that 
major telephone networks can- 
not block use of their tines' for 
computer . and.’' 'information- 
transfer systems. - or prevent 
development- of alternatives like 
satellite ' eobnmm»cati&a:.-> the_ 
very - • mdstefide of "aitfernativ e'; 
systems has already brought 
about introduction of modern 
telephone exchange equipment 
which is hot based otr 19th cen- 
tury technology used in the UK. 

The Election hiatus seems a 
good moment to put in' a plea 
that a. new. Government of 
which ever "party, should direct 
— encourage?. — allow? ■ — the 1 
Monopoly Commission, the Sec- 
retary for Prfees and Consumer 
Protection, and the .Restrictive 
Practices Court to widen the 
scope of their inquiries to cover 
nationalised . industries, public 
corporations and the whole field 

of industrial relations. . • 

A simple Bill could enable a 
commission to' call for evidence 
from industries as disparate' as 
newspapers and docks, or the 
Post Office and .the motor 
industry, and enable both 
employers and unions to dis- 
close details of the practices 
that prevail in the industry and 
Lhe reasons why they think that 
these and their present “mono- 
polies” should be maintained. 
Evidence should be published 
promptly, not after “indiges- 
tion” into jargon by the Civil 
Service, so that there can be an 
informed discussion of the mat- 
ters disclosed. Resistance to such 
disclosure should be argued in 
Court; explained, justified. 

It is difficult to conceive any 
rational grounds (other than 
costs) why' such, an inquiry 
should be resisted by any of the 
parties involved, or why such 
disclosures have ;not been 
sought before. 

A W. Fiirse, 

Ncrquis, 

Mold, Clicyd. 

Wealth tax on 
the elderly 

From Mr. I. Gibb. 

Sir. — Rachmanlsm has infil- 
trated the Social Security 
system in a manner which will 
allow few of us to escape unless 
changes are made. 

Under a formula laid down in 
the Social Security Benefits Act 
1975 a person entering a local 
authority administered home for 
the elderly Is assessed -to. a 
tariff of 26 per cent per. annum 
(obscurely referred to as 25p 
per week for each £50 - of 
resources) on personal capital 
over £1,250. : - 

The commonest-case^perhaps, 

Is one of an individual, "no- 
longer able to cope with a house, 
s elling up in favour of being 
looked after in one of these 
admirable homes, '. If that per- 
son has nothing but-the proceeds’ 
of the house, say, £15,000 the 
tariff would be £3*588 a year— 
this in addition to surrendering 
around 70 per cent of the 
retirement pension. 

Readers will know, that the 
net yield on gilt edged is in the 
region of 74 per cent -so that the 
capital levy is 18 per cent. That 
is what happens in the first year. 
In the wonls of. the handbook 
“ as a person’s capital falls, the 
amount of the supplementary 
benefit will increase ” — yes, the 


department even describes the 
reduction of the capital levy 
year, by year as an increase in 
supplementary benefit! Hr, our 
old person “goes in” at-, aged 
70 by the -time he is 80 his 
capital will have gone down 
from £15,000 to £3,000. .But 
never mind, he Is approaching 
that . area in' the words of; the 
Act where “ capital of less^than 
£1,250 is completely^, ignored,” 
Capital of £125 0 in is 
hardly any capital at alL, 

; Two' things infuriate _ine 
aboi^E, ' fbese' ' provisions. > -Here t 
we nave a member of.thqrfcom- 
raunityi declining In jjjiysical 
and mental strength The 
elderly know themselves to he 
so and the thrifty among us 
anticipate the fact Money saved 
during- acting life- should be a 
. positive counter to later physical 
losses. If the State takes away 
the comfort of saved money it 
adds to the burden of old age in 
a most “barbaric way. 

The' Supplementary Benefits 
Handbook (para 31) says “ in 
a means related scheme a person 
with appreciable capital must 
expect to spend some of this on 
day to day living expenses.” 
•’What socialist claptrap. This 
really is dangerous stuff. The 
retired body in aggregate is the 
possessor - of an important 
amount of capital which, be it 
.placed with Government (volun- 
tarily) or industry, provides a. 
stable stratum of wealth signi- 
ficant to our national economic 
Well being. 

Sir, this is a political letter. 
Now, at the time of a General 
Election people must be alerted 
to how far down the road to 
total Government control our 
lives have gone and insist that 
the process be reversed forth- 
with. 

tan G. Gibb. 

S3, Harestoch Road, 

Winchester. 


Crusading 
zeal 

From Mr. S. Pemoill 
Sir,— Mr. Callaghan is prob- 
ably more apt than be imagines 
when he relates himself to the 
Crusaders. Those people set off 
with the good intention of put- 
ting the world to rights 
(religiously) and rescuing Jeru- 
salem from the infidel, but 
eventually decided that there 
was more profitin it for them in 
plundering and pillaging. 

S. W. PenwiJL. 

15S. Fenchurch Street, 

E C3. - 

Monsters must 
be killed 

From Mr.. J. Humphreys 
Sir,— I quote two passages 
-from different parts of the 
Conservative manifesto 1979:-^- 
(a) “ This Government^ price 

controls have - done nothing to 
prevent inflation.” (b) 4 lb 
order to ensure effective com- 
petition and fair pricing 
policies, we will review the 
working of the Price Commis- 
sion." - 

. r agree entirely with the first 
of these statements, hut am 
disappointed with the half- 
hearted commitment contained 
in the second. The only justifi- 
cation for a Price Commission 
or -similar body, is to help to 
contain inflation. If it.. has 
failed in this, which it has, the 
reason for Its existence has 
disappeared, and it should be 
abolished. No amount of re- 
viewing dr tinkering about with 
the mechanism will alter the 
plain truth that statutory price 


controls do not work — as other 
countries have discovered. 

The Price Commission was 
set up in 1973,- under the 
Counterfnflatibn Act of that 
year— sadly the creation of the 
last Conservative Government. 
Industry has had enough of it. 
For the past six years, millions 
of executive man hours have 
been wasted in coping with its 
complexities, and with the many 
changes which have been made 
in the rules. Now we have no 
rules, The Price Commission, 
las' reformed by the present 
^Government' in 1977. is a 
bureaucratic monster, with 
virtually unlimited powers. 

Sir, there is only one thing 
you can do with a monster- 
kill St Perhaps this is what 
the Conservative Party mean 
by "review” — if so, may we 
hope ' that,... when they are 
returned to power, the “review” 
will be speedy and conclusive. 
J. S. Humphreys, 

17, Good Intent, 

Edlesborough. 

Nr. Dunstable, 

Bedfordshire. 

Elected 

power 

From Mr. D. Green. 

Sir, — Trade union and 
Labour Party leaders are seek- 
ing to resurrect the belief that 
Conservative Government will 
lead to confrontation with the 
unions. What exactly have 
been our experiences during 
this past winter if they, have 
not been confrontation be- 
tween the Government and the 
unions? ’ 

The distinction between 
Labour and Conservative 
seems to be nvarely that confron- 
tation with Labour will arise to 
the extent that Labour will not 
play the tune demanded of it by 
the unions; confrontation with 
Conservatives will arise because 
they propose to change the 
.formula — in future unions will 
not be quite so happily placed 
to lay down what the music 
shall be. 

The relationship between lOra 
employees represented by organ- 
ised trade unions and the rest 
of the community has increas- 
ingly damaged ail of us in mod- 
ern times. Sir Harold Wilson was 
forced to abandon bis attempts 
at reform in the late 1960s, and 
when he won power from Mr. 
Heath in 2973 bought industrial 
peace at a frightening sub- 
sequent inflationary cost 

We cannnot afford peace at any 
price; we canndt afford, in 
Aneurin Bevan’s phrase, to turn 
all four cheeks to trade union 
leaders. Andif there is going tu 
be confrontation anyway we may 
as well have it in the Conserva- 
tive cause of redressing the bal- 
ance of privilege which unions 
enjoy, legally, rather than in 
the Labour -cause of merely 
attempting to modulate the 
wildest excesses of the unions’ 
established power. At least with 
the former we may eventually 
emerge less vulnerable to the 
excesses, inevitable when power 
is wielded without responsibility. 
David Creep, 

Rhyd yr Hording, 

Castle. Morris, . 

Nr. Haverfordwest. 

Crying 

wolf 

From the " Secretary General, 
Food and Drink Industries 
Council 

Sir,— Even the .most dis- 
tinguished of columnists can, it 
seems, misunderstand what he 
reads. The ‘first section of Men 


and Matters on April 6 was'| 
headed “ Counting the cost of 
crying wolf ” and stated that the i 
Food and Drink Industries | 
Council in its latest bulletin , 
admitted that It acted In the 
wrong way during the lorry- 1 
drivers' strike “ by shouting i 
long and loud.” ] 

Both the headline and the ' 
comment were misleading, j 
There was no question of crying ; 
wolf, since the dangers of a 
food shortage if the secondary 
pickets were not withdrawn 
from ports and plants was real 
and imminent. Neither was 
there a question of admitting 
that we acted in the wrong way. 
Seeking however, to learn a 
lesson from the strike, which for 
the food and drink industries 
was a disaster costing many 
millions of pounds, the diarist 
in the bulletin posed the ques- 
tion as to whether, in all the 
circumstances, which he set out 
in full, the Council would not 
have been wiser to make its 
urgent representations in private 
to the Government and the 
TUC, while taking in public the 
stance that the food and drink 
industries are well able to look 
after the public interest, no 
matter what the difficulties. 
The article concluded by saying 
"it might be worth thinking 
about, next time round." 

It must surely be prudent to 
examine one's actions and to 
consider , whether one’s policy 
should be changed, but this is 
very different from writing in 
the public Press that those 
actions were unwise. 

T. V. N. Fortescue, 

25, Victoria Street, SW1. 

Jordan’s 

role 

From Mr. A. Kaye 

Sir, — Dr. Jamal Nasir (April 
7) presented a very interpretive 
account of historical events. I 
should like to offer another 
version of " Jordan’s role ” as 
seen, perhaps, in the starker 
light Of reality. 

The "1948 tragedy” did not 
come about out of the blue, as 
it were. It was brought about 
by five Arab States — including 
Jordan (at that time Trans- 
jordan) — which in defiance of 
a resounding United Nations 
resolution recognising the new 
State of Israel, attacked Israel 
with the aim of destroying her. 
In that war. King Abdullah 
sought to grab the West Bank 
and add it to his kingdom, 
regardless of whether such an 
action fitted in with the larger 
Arab, scheme or not. This he 
succeeded in doing, and illegally 
annexed the West Bank — an 
area which was designated for 
a Palestinian State under the 
1947 United' Nations partition 
plan. The only countries which 
ever recognised this annexation, 
were Britain and Pakistan. 

Abdullah’s successor. King 
Hussein had 17 years, from 
1950 to 1967, in which to give 
the Palestinian- people an 
independent State in the West 
Bank, if- be so wished to do. 
But he did not. Dr. Nasir also 
refrained from mentioning 
that King Hussein, who now 
feels compelled to reject the 
Israel-Egypt peace treaty on 
the pretext that it does not 
“take fully into account the 
-basic issues,” savaged the 
Palestinian opposition in 1970, 
when they threatened Jordan's 
national Interests. 

Adam Kaye, 

34 Elm Tree Road, 

NWS • - 


Today’s Events 


GENERAL 

UK: -BL (British Leyktnd) shop 
stewards meeting. 

National Union of Teachers 
conference, The Spa, Scar- 
borough. 

National Association of School. 
masters-Union of Women 
Teachers conference. Congress 
Theatre, Eastbourne. 

National Union of Students' 
conference. Winter Gardens, 
Blackpool. 

British Rail property board 
annual report published. 

Confederation of British Indus- 
try . monthly council meeting, 
London. 

Heating and Ventilating Conn 
tractors’ Association conference 
on solar heating, London Hilton. 


Sir Kenneth Cork. Lord Mayor 
of London, presents prizes to 
.winners of BBC's Money Pro- 
gramme competition at Old 
Library-, Guildhall 
National Food Services Exhibi- 
tion opens, Grosvenor House, 
London (until April 21). 

Overseas; Supreme Soviet 
(USSR parliament) convenes for 
first session of 1979. 

Three-day symposium on oil 
and gas opens in Luxembourg. 

OFFICIAL STATISTICS 
March provisional retail sales 
figures from the Dept of Trade. 
February monthly index of 


average earnings from Dept, of 
Employment Building societies' 
receipts and loans for March. 
March basic rates o-f wages and 
normal weekly hours from Dept, 
of Employment. March cyclical 
indicators for the UK economy 
from the Central Statistical 
Office. 

COMPANY RESULTS 
Final dividends: Alva Invest- 
ment Trust. C. I>. Bramall. 
Burraah Oil Company. J. J. 
Dewhirst Holdings. Norman Hay. 
Helepe of London. Pearson Long, 
man. S. P-earson and; Son. 
Senior- Engineering Group. Stan- 


dard Chartered Bank. Wadkin. 
Interim dividends: Martonair - 
International. Sun Life Assur- 
ance Society. ; 

COMPANY' MEETINGS 1 

British Enkalon, Hyde Park { 
Hotel, Knightsbridge, SW, 3.3 0. * 
Cornell Dresses. 242 Church 
Road Leyton, 12. 1CI, Royal : 
Garden Hotel, Kensington High 
Street, II. lnvergordon Dis- 
tillers, Merchants House, 7 West 
George Street. Glasgow, 12. 
Lunuva Tea and Rubber Estates. 
14 Great Tower Street EC, 12. ' 
Midland Bank. 20 Aldermanbury,' 
EC, 11.30. Plantation Holdings, 

77 London Wall. EC. 12. L. Ryan. 
Park Hotel, Cardiff. 12. Squirrel 
Horn. Alma Lodge Hotel, Buxton . 
Road. Stockport, 10.30. 




Bring your business to The Maryland 
Marketplace and do business with the rest ■ 
of the United States. 


The Maryland Marketplace is the business hub of America's Eastern Seaboard. 

In its midk is the Baltimore Washington Common Market— fourth richest consumer 
maricet in. the country. The Port of Baltimore is the most inland ofallUS. ports on the 
East Coast, Byroad or rail, you have overnight access to major markets in the south,. 

■ north and west Only 60 Kilometers south is Washingtoa the center of American 
political and economic power. Maryland is one of only two areas in the United 
States seived by three international aiiports. InThe Maryland Marketplace, you 
are in a temperate climate that is close to what counts . 

The Maryland 


CLOSE TO WHAT COUNTS | 

To find put mors about The Maryland Marketplace, writ©: Mr. George van Busklrk. European Director, 
Maryfcm^epaitment<rfEoanomk:and COmmuitity Development Shell Building, 60 R ue Ravenstein. Boite 
10. 1000 Brussels, Belgium-Tel: 02-512-7347, 
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Companies and Markets 


UK COMPANY NEWS 


Currys reaches £12.2m 
after second half rise 




IN THE second half of 1978-79 
profits of Currys, electrical appli- 
ances, television and radio equip* 
merit retailer, increased from 
£7.09m to £8.39 taking the total 
for the year ended January 24. 
1979, up to £12.19m. compared 
with £ 10.32m. 

The profit was struck after a 
much heavier pension provision 
of £997,000, against £313,000, and 
an Increase of £832,000 <£13Sm) 
in the provision for unmatured 
profit on credit trading. 

Credit trading accounts at 
January 24 amount to £14.71m, 
against £13.47m, after provision 
for un matured profit. The total 
provision carried forward is 
£9 -81m. compared with £8. 98m. 

The dividend is increased from 
4.60S4p to 5.0692p net, with a 
final oF 4.0692p. 

After lower tax the net profit 
comes through at £S.08m com- 
pared with £5.41m. SSAP 15 has 
been adopted and comparisons 
restated. 


HIGHLIGHTS 


Lex looks at the British Airways' pension fund's -£40m 
offer for Debenture Corporation and the unitisation proposals 
of View Forth in a day which, highlighted- the pressures on 
the investment trust sector. On the company front Dunbee- 
Com be e-Marx proposes to hold its dividend for 197S although 
after a collapse in profits the payout will no longer be covered. 
Meanwhile, at Currys, pre-tax profits are 18 per cent higher 
but margins are still under pressure. Elsewhere, Lex looks 
at the fledgling traded options market where premiums remain 
very high despite some fall off in activity. 



Cosalt drops £0.5m after 
second half downturn 


Sir. 


Ashley Ashwotnt.. 

Basil Feldman (left) and Mr. Richard Beecham, Joint 
m anag in g directors of Dunbee-Combex-filaiz. 


cost basis and on a current cost 
basis. The comparative transfer 
has been revised from the figure 
published last year of £2.3m as 
a result of the change in account- 
ing policy on deferred tax. 


1978/79 1977/78 
£000 COCO 
191.714 163.137 
14.420 12.332 


997 
960 
603 
SI 
1.706 
332 
12.197 
4.113 
6.084 
3.750 
1.224 
3.110 


313 

529 

571 


1.526 

1.275 

10,318 

4,911 

5.407 

3.847 

1.102 

458 


Turnover 

Trading protn 

Pensions provision 
Net interest recervabl 
Prop, sale surplus . 

Buildings deprecn. .. 

Other depreciation 
Increased provision* 

Profit before tax 

Taxation! 

Net profit 

To inflation reserve .. 

Dividends 

Forward 

• For unmatured profit on 
credit trading. 

t Alter deducting deterred tar E2.42m 
(E0.39m) no longer required. 

The significant increase in 
pension costs arises from higher 
benefits given to members from 
April 1978 allowing them to con- 
tract out of the State scheme. 
This has been partially offset by 
a reduction in National Insurance 
contributions of about £220.000. 


BATLEYS £I.7M 
ACQUISITION 
Baileys of Yorkshire is paying 
£1.7m cash for the private com- 
pany, & Travis, of Doncaster, 
thereby gaining increased geo- 
graphical coverage "and buying 
power. " 

Travis operates as a cash and 
carry wholesaler, principally in 
food and food stuffs in the Don- 
caster area. Batleys offers 
similar activities from ware- 
houses at Huddersfield, Bradford, 
Sheffield and Preston, with a 
wine and. spirit subsidiary in 
Wakefield. 

Net tangible assets of Travis 
at June' 30; 1978. amounted to 
£1,163.694 before deferred taxa- 
tion of £488,049. 


merged into the Sotheby Parke 
Berne t Group, for an aggregate 
consideration of around £900,000, 
with effect from May 1. 

The King and Chase mo re and 
Humberts Partnerships will have 
a continuing interest in the busi- 
nesses which they are selling. 


DCM earnings will 
not cover dividend 


DETAILS OF Cl 
S. AFRICAN MOVE 
After the flotation of its South 
African subsidiary. Caravans 
International will own 51 per 
cent of the capital; Senbank, 1G 
per cent; and the South African 
investing public, 33 per cent. 

A total of 1,485.000 new ordi- 
nary shares in Cl Industries are 
being issued at 145 cents per 
share, and the resulting R2.2m 
applied in part to redeem pre- 
ference shares held by Caravans 
International and Senbank. 

On the increased capital of 
4.5m - shares. Cl Industries 
expeets earnings to be 34 cents, 
and wilt pay a 15 cents dividend. 


The transfer to inflation 
reserve is based on the difference 
between profit on an historical 


SOTHEBY PARKE 
Negotiations have reached an 
advanced stage for the fixed 
assets and businesses of the fine 
art auctioneering department of 
King and Chasemore in 
Pu Iborough. 4 Sussex and 
Humberts, King and Chasemore 
in Taunton, Somerset to be 


HAWKER SIDDELEY 


In the Week's Financial Diary 
published in yesterday's issue, it 
was incorrectly reported that 
Hawker. Siddeley would be bold- 
ing its annual general meeting on 
April 20; the meeting is due to 
be held in June. 


View Forth in unitisation talks 


VIEW FORTH INVESTMENT 
TRUST is holding discussions 
with a “ well known *' unit trust 
group which may lead to the 
amalgamation of the investment 
trust with a unit trust. 

Shares of View Forth jumped 
10p to 75p yesterday in response 
to the news, valuing the company 
at £21 m. The net asset value at 
March 31was TS.lp per share, 
alter reducting prior charges at 
par and providing for contingent 
tax of 3.4p on unrealised capital 
gains. During April, net assets 
have risen to about 80p per 
share. 

The major investments of View 
Forth in the last balance sheet 


were Commercial Union Assur- 
ance, Anglo American Invest- 
ment Trust Charterhouse Group 
and Petrofina. Just under 77 
per cent was invested in the UK. 
while, 10 per cent was in North 
America, 5 per cent in Europe 
and 7 per cent in miscellaneous 
investments, mainly other invest- 
ment trusts. 


According to its own 10. year 
performance graph, it has beaten 
both the 30 share index and the 
All Share index over that period. 

View Forth Is a relatively small 
investment trust started by 
Brodies WS, a Scottish , firm of 
solicities, for its clients; The 


directors say they want to pro- 
vide their shareholders with an 
investment “ which has a market 
value much more closely related 
to underlying net asset value 
than is the case at present" 

“The identity of the unit trust 
groufr in the discussions has not 
been disclosed but a spokesman 
for View Forth said “ It was a 
well known and established 
group” Negotiations had reached 
a sufficiently advanced stage for 
an announcement to he thought 
necessary. 

A further statement will be 
made in due course. Advisers 
to View Forth are Noble Grossart 


BECAUSE of overseas losses 
earnings of Dun bee- Com bex- 
Marx, the toy group, for 1978 will 
not be sufficient to cover a main- 
tained dividend. Last October the 
directors said they expected the 
dividend to be maintained out of 
current earnings. 

But the directors say they are 
confident of the group's under- 
lying strength and they have 
declared an unchanged interim 
dividend of L65p and intend to 
hold the Anal at 4.0192p. 

. The Board reports that despite 
substantially increased and re- 
cord profits in the UK, both in 
the toy and toiletries and DIY 
and. industrial divisions, losses 
have occurred, substantial in 
some cases, in certain overseas 
toy subsidiaries. 

They say that although the 
final audit will not be completed 
until the second-half of May pre- 
liminary figures indicate that 
overall earnings in 1978 will not 
be sufficient to cover the main- 
tained dividend. 

A stringent review of all over- 
seas operations is under way and, 
in particular, the U.S. manage- 
ment has been, strengthened to 
help with the residual problems 
of the extremely rapid integration 
of Aurora into Louis Marx. 

All UK resident mebers of the 
board intend to waive personal 
dividends on a total of L860.796 
shares. 


Hawley' is issuing lm ordinary 
shares and some £200,000 
nominal 12 per cent convertible 
loan stoek 1986-88. 

The sellers have warranted 
that pre-tax profits of the. 
Nusound group for the. 15 
months and 12 months ended 
December 31, 1979 and 1980 will 
not be less than £215,000 and 
£200,000 respectively;. If pre-tax 
profits exceed the warranted 
levels, the sellers will receive 
£3 for each £1 profit over the 
levels to a maximum of £150,000 
for each warranted period. 

In the year to September 30. 
1978 the Nusonnd group made 
pre-tax profits of £136,371 on 
sales of £1,184,734. Net assets at 
that date were £161,752. 

Mr. B. All er hand, the prin- 
cipal shareholder In Nusound, 
will join Hafeley's aboard. - 


WITH A decline from £0.85 m to 
£03m in the second half, . 1978 
taxable profits of Cosalt fell to 
£1.6m, compared with the. pre- 
vious year’s record £2.1 hl The 
result was struck after a £03m 
provision ■_ for possible . non- 
recovery of a loan to an associate 
due to delay in completion' of 
contracts in the Middle East. 

Turnover rose by £5 j9eb to 
£29 .51m. with exports accounting 
for £7.36 m (£6. 8m)). Trading 
surplus, however, fell from 
£2.61m to £2 .54m, with only the 
group’s caravans division con- 
tributing an Improved profit 
performance. . 

Mr. John RosSi the chairman, 
says a number of specific prob- 
lems prevented 1978 profits from 
being better. These have been 
dealth with . and with consider- 
able capital expenditure coming 
Into employment in its main divi- 
sions, he is confident that this 
year will show . much mp roved 
results. 

■ Tax for the year was greatly 
reduced at £0.16m <£L05m), all 
of which will be deferred. After 
minorities, extraordinary items 
and preference dividends, profits 
' available to - ordinary holders 
increased from' : £0.98m to £l»36m. 

From higher stated earnings 
of 1437p (lGUBlp)' per 25p share, 
the net dividend total is effec- 
tively lifted- by 11.67 per cent 
from 2.05Q2p to 23894p, as- fore- 
cast, with s : L2894p final 

The chairman- reports that the 
group's ships* chandlery division 
faced more . . difficult trading 
conditions caused by the 
continued decline of the British 
distant water. -fishing industry 
and by 1978 being a -year of low 
activity for. oih -exploration in 
the North Sea: - :■ 

The caravan - division had. a 
successful year’s 'trading and 
continues to - prosper. Larger 
premises - have-, recently r. been 


DIVIDENDS ANNOUNCED 

Date Corre- Total 
■ Current of sponding for 


Arenson int. 

Bristol Start- 

British Car. Auction int. 

G. M. Callender 

Cosalt 

Currys 

Dreamland Electrical 
Dunbee-Combex ...int. 


payment payment 


- 0.9 

Aug. 1 

038 

May 4 

0.67 

May 4 

0.72 

July 2 

139 

— 

4.07 ■ 

— 

...037 

July, 2 

1.65 

May 31 

...12 - 

' — 

4.09 

— 


div. 

0.69 

0.34 

0.66 

0.72 

1.18* 

4.54 

0.87* 

1.65 

10.92 

1.64 


year 

038 


132 

239 

537 

1.42 


12 

5.61$ 


Total 
last 
year 
2.13 
034 
231 
1.32 
2.05 c 
4.61 
137* 
5.67 
10.92 
2.75* 


LUV1UCUU3 ouuvm pci 3UOJ.C UCL CAUCjJI. niiWiv . | 

•Equivalent after allowing for scrip issue. , 

increased by rights and/or acquisition issues, -f Includes additional 
0.024853p. 


acquired in Hull for Cosalt 
Holiday Homes which are at 
present being renovated prior to 
occupation later in the . year. 
Management is facing 1979 with 
confidence. 

Refrigeration and air condi- 
tioning did well to hold its 
position in what .was climatically 
a most difficult year -for this 
industry, Mr. Ross explains:. The 
new year has started better. 

Manufacture and export of 
commercial and decorated 
mirrors, . which the group - 
commenced two • years ago. 
continued to be unsuccessful and. 


ment, the chairman states. During 
the past six month, costs ran 
above budget and revenue below. 

Although load factors were 
still improving, it became 
increasingly apparent that 
profitability lay a long way 
ahead, he adds. Accordingly., the 
scheduled services to Brussels 
were discontinued earlier this 
month and the two. aircraft have 
been leased out ‘ 

. A revaluation of the group’s 
properties in .November, 1978, 
produced, a surplus of £952,000. 
which has ■ been, .credited to 
capital reserves. This represents 


therefore, the factory was closed 3.7p per share, giving a current 


net asset value - of 71p per share. 

comment 


down in February and the fixed 
assets sold. ' 

The 'finance division is 
continuing to reduce, its 
commitments though high 
interest rates inh ibit . .early .jjgg been a disaster. Because 
redemptions. Related borrowings, 
are now. ..less than. £425,000, 
compared with, net balances due 
from customers- of £550.000:^ 

The group’s new. venture,-- Air 
Wales/ has proved' a disappoint- 


Upsurge at Reed Executive 


HAWLEY BUYS 
HI-FI COMPANIES 

Hawley Leisure, the . camping 
equipment group, is paying 
£540,000 for three hi-fi companies 
which trade under the name of 
NusooncL They are Magna tape 
Recorder Centres, the Tape 
Recorder Centre and Sypha 
Sound Sales. 


AN ADVANCE from £0.B9m to 
£1.03m in the second six months 
pushed 1978 pre-tax profits of 
Reed Executive ahead to a 
record £1.81ni, compared with 
£1.06m a year earlier. . Turnover 
rose by £63m to £22m. 

After reduced fax of £287,000 
(£559,000) actual earnings per 
5p share are given up from 
_735p to 24.14p, and from 83p to 
17.06p adjusted in respect of 
over-provision for tax in, prior 
years. 

A net final dividend of 4.0873p 
hoists the total payment from 
an equivalent 2.75p to 5.612153p 
including an additional 0.024853p 
in respect , of the change - in tex' 


rate. A five^for-three scrip issue 
is also proposed. - 


• comment : - 

Reed Executive: is making 
strenuous efforts to boost- its 


new Medicare division where 
the -group believes starting up 
costs have now -reached a high, 
water mark. New toiletry - store 
openings may amount to six out- 
lets this year and. although 


Cosalt's attempts to diversify out 
of ships* chandlery and caravans 

of 

mounting losses, the company 
has been, forced to. pull, out of 
two important, areas— mirror 
manufacture and air transport, 
although the Air Wales internal 
service will continue under an 
agreement with the Welsh De- 
velopment * . Agency. These 
activities contributed to a very 
unhappy yen- for Cosalt during . 
1978. -The main profits earner, 
ships' chandlery, suffered as a 
result of the problems in the 
distant .water - fishing' -industry 
while earavan manufacture — 
although the star performer with 
an impressive. 50. per cent rise 
'—was hit' in export markets be- -' 
cause of the rising pound. Else : 


investment 'appeal.;-' Thejjonus Medicare may share the employ- where, the refrigeration division; 


issue will widen a tight market 
for the shares and confer 
trustee status while use. of -the 
dividend cover rule offers & yield, 
of 63 per cent at 134p;- up 124P 1 


ment agency's problems id' find- 
ing well sited new branches in 
a tight retail property .market, 
Reed is confident -that the. cut- 
price toiletry market can -live 


WO’ 

4; 


yesterday. The impact of. high, comfortably in -Boots’ - shadow. 


operational gearing 3s.; --amply, 
demonstrated by the patchy .track 
record but the buoyancy of the 
employment agency market and 
the effect of inflation oh incomes 
was enough to lift pretax profits 
by ft) per cent last year. Profits 
-took in a £317,009 loss oathe. 


Medicare is not . budgeted to 
prove itself for at least another 
12 months during which'. time: a 


only managed to mark time; 
while a £0.3m provision war- 
deemed prudent to cover 
possible non-recovery of a 
to finance ^he purchase of ,-gn 
aircraft by the Sudan/ ese 
Government. With 1 the 1,'oss- 
makers out of the way, ' the 
current year should be fan i ess 


fully .taxed; p/e of 9.4 must, live traumatic but Cosalt will /again 
with the fluctuations : of an have to depend on its traditional 
employment ; agency . market activities^. The shares art/ on a 
where Reed .claims to hold the p/e of 3.7 at 54p, while thfe ^ yield 
iyjWual share, , . . . is 83. per c^uL.; .. _ . 





The Earl of Airlie, . 

Chairman ofSchroders Limited reports on 1978 


Group profit after taxation and transfers 
to inner reserves amounted to £4.943.000 
< of which £674.000 was represented by 
extraordinary items) compared with £3.504.000 
in 1977. A final dividend of 9.7746p per share is 
recommended, making a total for the year of 
I2.9024p per share compared with 1 1 .551 5p 
per share for 1977. 


In Switzerland J. Henry Schroder Bank 
A.G. again had a good year despite the 
adverse impact of the continuing appreciation 
of the Swiss franc on its substantial foreign 
currency earnings. . 


A decline in the earnings of the banking - . 
and insurance companies was compensated by 
improved results from the non-banking ' ' 

companies and from associates. 


In Australia Schroder; Darling and 
Company Holdings Limited earned a record 
profit in the year to 30tfi June, 1978. and in 
Hong Kdng Schroders & Chartered Limited 
also earned record profits. 


The profits of J. Henry Schroder Wagg ■ 

& Co. Limited were below the record level 
of the previous year. The banking divisions 
earnings from its lending business were, 
approximately the same as in 1977. but 
money market activities were less profitable. 
The investment division’s funds under 
management continued to increase, but 
earnings of the company finance division 
declined largely because of a lower level of 
capital raising in the United Kingdom. The 
Schroder Life Group raised sales of both single 
and annual premiums to record levels. 
Schroder Leasing Limited achieved record 
profits and has been making an increasingly 
significant contribution to the earuiugs of 
the Group. 


Our banking and advisory activities in 
Latin America again expanded and the 
Group continued successfully to develop its 
activities in the Middle East. 


Property Holdings International Limited, 
our joint venture' with Lend Lease 
Corporation Limited in property develop- 
ment and investment in the United States, 
has been dissolved and the net assets have 
been divided equally between the two 
partners. The results of the company's final 
trading period showed a significant 
improvement on those of the previous year, 
although a small loss was attributable to our 
share in the joint venture. 


It was a particularly active year for our 
principal operating company in the United 
States. J. Henry Schroder Bank & Trust 
Company, which received a major increase in 
capital on 1st January. 1978. The increase has 
placed the company in a position to expand 
its loan portfolio substantially but this is 
being implemented gradually and prudently 
and. w hilc the company increased its 
earnings, the full benefits will only accrue 
over a period of years. 


This year sees the 175th anniversary of 
the foundation of our business, a business 
w hich now comprises a group with 
subsidiaries, associates or representative 
offices in even major financial centre in the 
world. The wide geographical spread of our 
network of offices and the close liaison 
maintained between them enables us to 
provide a -full w orldwide service to our 
clients. The real key to success, however, lies 
not in the offices but in the people w ho w ork- 
in them. Their skill and hard work have 
brought us to the strong position we are in 
today and I am confident that we caii depend ■ 
on Lhcm for the future. 


Group Companies, Associates and Representative Offices in: 

Argentina. Australia. Belgium. Bermuda. Brasil. Canada, ThcCajinanWands. Colombia. France. Germany, HongJCong, Japan, 
Lebanon, Saudi Arabia, Singapore. Switzerland. United Kingdom. United States of America and Venezuela. 


II you would like a copy of the Schroders Limited Report and Account*, please utile to 
The Secretary, Schroders Limited. 120 Gicapsidc, London EC2V bDS. 


J . 



I 

■ t 


. r 



TECHNOLOGY 


C »• 


Once again the time has arrived when Industry 
and commerce receive deserved recognition for thetr 
performance in the shape of the Queen's Awards for 
Export and Technology 1979. 

Having received the Queen's Award on two 
separate occasions, the Financial Times knows well 
the sense of pride felt by all recipients of this coveted 
award. And the desire to tell the world all about the 
achievements that helped win it. 

So where better than in the pages of the - 


Financial Times rtself, where the announcements of 
the Queen’s Awards will be published on April 21] 1979. 

. Andfeistyou think that self -congratulation is ' 

not your style, wewould-ask you to con&der thisrthe 
Financial Times is undoubtedly the paper that reaches 
more of the top-level decision makers in the 
international political, industrial and business 
communities than any other . 

So what you have to say now could well help 
you tb do even better by this tim e next year . 


- A comprehensive booklet Is available which contains examples of previous 
advertisements and advertisement rates. For a copy of thebooklet or further 
information please contact: 

Nicholas Whitehead ... 

Financial Times : 

Bracken House, 10 Cannon Street, London EC4P 4BY 
Tel: 01-248 8000 Ext 7112 


FINANCIAL TIMES 

EUROPESBUSflESSNEWSWW 
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When you do business internationally, finan- 
cial problems are more complex. You need a 
bank that combines broad resources with - - 
depth of experience, a bank with short lines 
of communication and the quick response of 
a unified team. 

To meet this need, consider The Morgan 
Bank. Morgan offices in the world’s key .finan- 
cial centres— in the U.S., Europe, the Middle 
East, South America, the Far East— are staffed- 
by bankers with ah unusual degree of inter- 
national experience and expertise. 

These bankers are in frequent contact, by 


phone and in person, with all our offices. Many 
have served at several Morgan locations and . . . 
know intimately the economies, industries, and 
financial markets of different countries. They 
also know where in the bank to find the special 
knowledge and skills your problem calls for. 

This means that any Morgan officer can 
quickly draw on the right combination of talents 
and experience for just about any financial 
service, you may require— whatever your coun- 
try or currency or corporate objective. 

Morgan is an unusual bank, compact and 
mobile, serving most of the world’s largest 


corporations and a great many smaller ones, too. 
. We could be the unusual bank you need. 


Morgan Guarnty Trust Company, 23 Wall Street, New York, 
N.Y. 10015. In London.: 33 Lombard Street EC3P 3BH; 31 Berke- 
ley Square Wix 6EA. Other Banking Offices: Paris, Brussels, 
Antwerp, Amsterdam (Bn-..* Morgan Labouchere), Frankfurt, 
Dusseldorf, Munich, Zurich, Milan, Home, St Helier, Tokyo, 
Singapore, Hong Kong, Seoul, Nassau, Buenos Aires. Represen- 
tative Offices: Madrid, Beirut, Sydney, Manila, Jakarta, Kuala 
Lumpur; Sao Paulo, Caracas. International Subsidiaries: San 
Francisco, Houston* Miami, Toronto (J.P. Morgan of Canada 
Limited), Madrid (Morgan Guaranty, S.A.E.): Incorporated with 
limited liability in the U.S.A. 


At Morgan's New York headquarters a computer services specialist, pointing, shows imemaiiona] banking officers new system that gives overseas clients daily reports of 
activities In their accounts. Clockwise from left: Stephen Ktrmse. Amsterdam; Arthur Rogers, London; Jean-Pierre Desbons, Paris; Pliilippe Coppe. Brussels; Eric Bourdais, New York. 


The Morgan Bank 
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Dreamland turns 
in 64% rise 



3 


to £431 




TAXABLE PROFITS of Dream* Major installations have been 
land Electrical Appliances, elec- completed and commissioned at 


3/lO ConSeitvad.ve 5/2 Labour ' 


The 


trie blanket and fire detection power and nuclear research sta- 
equipment manufacturer, rose. 64 tions in the UK and Europe. 


RECORD MU-year profits andstO^a the snrplii^wais down&an 
sales are reported By A. Aronson £19,343 to £I6,043 l 


(Holdings), the - wooden- office * . The profit includes ttSAUMbig 




2/5 Conservative 8/ 1 Labour inft/1| 246-249 

. .. , i— - 100/1 250-253 

Tb wkt and have no Overall Majority j 258^26 ~T 

4/lt (pservatiye 4/1 Labour 166 / 1 1 262 ~|p 


It’s so easy to ppeil a Credit Account, 
telephone 0*591 5151 
ext.273 (South). 
041-5523626 
(North & Scotland). 



CONS SEATS LAB 

AOOTi 246-249 507l 

100/1 250-253 25/1 

100/1 ■ 254-257 20/1 

66/1 258-261 14/1 

66/1 262-265 11/1 

50/1 270-273 87T 

33/1 274-277 6/1 

25/1 278-281 7/1 

25/1 282-285 9/1 

20/1 286-289 12/1 

20/1 290-293 14/1 

20/1 294-297 16/1 

"207T 298-301 16/1 


CONS I SEATS I LAB I 

16/1 302-305 167T1 

16/1 306-309 20/1 

14/1 310-313 - 20/1 

12/1 314-317 20/1 

9/1 318-321 25/1 

7/1 ~~3Z5P3Z5- 33/1 
6/1 326-329 50/1 

8/1 330?333 50/1 1 

10/1 334-337 66/1 

12/1 338-341 66/1 

16/1 342-345 100/1 

25/1 346-349 100/1 

33/1 350-353 100/1 

50/1 354-357 100/1 


per cent from £704,000 to a Orders on hand and tenders on 
record £Ll5m in 1978. Turnover offer, with current experimental 
increased 24 per cent from - installations throughout ^Europe, 
£B 73m t« raaftin leave the directors confident they 

a* a investment will produce a reason- 

turnround from a £21,400 loss to . 


and domestic furniture manu- time from, titfe-sale of fixed assets, 
factnrers. -The taxable surplus Tax for.the period lakes0§#2t, 


a £254^300 surplus, the directors 
expected full-year profits to ex- 
ceed those for 1977. 

. Mr. JPrederick Williams, chair- 
man, now says the good first 
quarter and strong demand 
through to tiie summer continued 
throughout the remainder of the 
year. The group increased its 
UK market share to 51 per cent 
while taking exports to 10 per 
cent of total turnover. 

Orders and deliveries to the 
trade of its consumer products 


ing contribution thereafter. 


jumped 55 per emit to £431X100 against £32£8& The divtdehdHs 
on sales ahead by 10 per cent dated £rozon. G.344g net pec Op 
to- £6.64m in the six months to . share' v - 

January 31 ,. 1979 - a’.'-* 

-And the group is:'liftmg its. • j. t. H- ' 

interim dividend. SO" per cent. - , I J . y FfflWJll 


Callender 
falls to 
£ 435,000 


from 0.69179p bet per lOp store . C- U §J*OWtll 
to Ofip. The payout is 8L21 times ■■ • .. .; 

covered, the company . states. 111 - Tl TQT - .. ^ . 

compared with 6.03 tunes. Last aaiAU-Mfc . 

year’s total dividend was &!S45p - j 

from pre-tax profits of' £888,000. • /111 51 IT Al* 

Mr. Archy Arenson. .chairman, 'JlM-*** 
is looking for a ‘gwd rasiril for - rpmc KATE ' tof ■ growth' ~ in 


the full year, and he 
to consider, adjusting 


premium income at 'Commercial 
Union - Assurance' during 'the 


PRE-TAX PROFITS' of George M. 
Callender and Co^ manufacturer 


were at record levels in the first of bitumen d** 1 ^™ 1 * courses, 
quarter of 1979, he says, and feU from £552,000 to £434,899 in 
there should be further steady 19^ Turnover- of 

advances in sales and profits. “J37m, against fS -53m. ^ 

After higher tax for the year At 
of £568,000, compared with £234,970 to £184588, 


«S Cle S,V montim* the. current 

assuming his second half has ’ outstripped that 

e^ectatlms a^e, achieved. . . Sieved in : 1978-^SS^Fraiicis 
-He adds: -that all' major "Saiidilarids- chairman, told sihare- 


■ SSi ■ I - I mmm* ~ < 

Any other nominated groups of 4 available on request. Singles only. 
No Postal BctaJPrices subject to fluctuation. 


£133.000, 'is i result- of the full ^e dheetore smd mdfcattjro 





A Division of die Cota] LrishttGroop 


Alt«aWBCtq«d«allKGnenlQM!nasR«iijM(i>d«lti|nUlii)a 
«Kji jUNortbtmirebnd canrtirhnw ami di»:iipcaLiJWin be ucaicd us 
■ulu^i^^m^iniWmailiiiLNol’Mal Bftv 
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absorption of pre^acquisition TL®*® 
losses of a subsidiary, net profit sn °p 
came through at £583,000, against 
£571,000. • 

Earnings per lOp share are 3 3 p 
shown to have risen from 5^26p 
to 5.435p. The net total dividend 

main' 

is effectively lifted from L2705p final. 
to a maximum permitted L4l87p, 
with an 0.9687p final. ■ • 

Pre-tax profits were strucK El 
after lower interest charges and En 
net royalties received of £12,000, boug 
against £36,000. £2Q0,‘ 

Sales of the group's Alarmline stock 
fire detection systems grew stand 
steadily, the chairman says. £1,9 11 


were that the second half would 
show an improvement . .- 
After tax for the year of 
£209,585 (£280368), stated earn- 
ings per lOp -share are lower at 
3.3p. compared with 4p previ- 
ously. The net total dividend is. 
maintained at l* 32 p, with alLTlSp 


ECC REDEMPTION 

En g l i s h China Clays has 
bought for redemption a further 


stock 1985-90. The balance 
standing for the stock. 
£L92L972. . 


V-.*: -'3" 
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GOLD MINING COMPANIES’ REPORTS FOR THE QUARTER ENDEIX31 MARCH JS7B 
WITH COMPARATIVE FIGURES FOR THE PREVIOUS QUARTER 


SaiidfoiitebBdstes 


IfegfegBArcMc witimi gd 




The Randfbatem Estates Gold Mining Company r ^ 

Issued. Capital: K10 827 106 

{Divided into 5413 553 shares af R2 each) 


OPERATING RESULTS 


TK.'-s 


GOLD AND URANIUM RECOVERY PLANTS 


ended 

3US.7S 


At MUMte-both plants continued to opera te sa tisfa ct orily. Gold production 
•declined marginally aa-s result- of Jow grade Bird rwsf ore braug introdHCfed’ 
towards die end of the quarter. The expected incraeae in uzanzamproductibii 
arising from the greater uranium content of thin ore bad, however^rwt yet 
manifested itselfr befog still in file process of recovery. / 


Exjdoratoxy development' an the: Middle EWracg Bee6 has progroasad wag- 
during the quarter and the fizst rfdse, between 48 and 60 levels, has now beep 
holed. ‘A. - 


m e n t Work on reef. No aflowanca has beerunade for modifications wh 
be neceaeary when computing me reserves. 


Gold 

Ore milled— tons 
Kilograms produced 

Yield — -grams per ton - • 

Jtevenue- — pa ton milled ... .Note (1) ... 
'Working coats — per ton imllfl d ........ 


945000 

6615 

7,0 

R45,43 

B24,92 


JProftt — per ton milled ..... 


Uranium 
Tons treated 


Yield — 


1U0JSI 

B30.67 

654 000 

533 000 

46930 

47 720 

0,072 

0,090 


At Cooke plant both the gold and uranium sections showed significantly 
increased throughput but^ without a corresponding increase in mem recovery. 
In respect of gold this decreased recovery was due largely to the increased. 
p r o portion of low grade stockpile material milled during tee quarter. In the 
uranium plant intermittent operation, primarily as a ready of corrosion 
problems m the plant, again contributed to the very poor reedwies achieved 
for the quarter; although by tee quarter's and improved pwbimance was 
noted. / 


EXPLORATION 


; Reefs continued during the quarter with the fbL 


ialcftbelf 

: result# 


FINANCIAL RESULTS <RQ00> 

Revenue from gold • < 

Working coats V* 


CAPITAL EXPENDITURE / 

Net expenditure on mining aaseta during the quarter amounted to R4 143 000 
brin g in g the total net capital expenditure at 31 March 1979 to B288 790 000. 

This total includes expenditure at Cooke Section amounting to B232 136 000. 
At 31 March 1979 there woe capital oosnmtments amounting toBB 100 000. 


'£42932;' "R42 901 ■ 

25#^..". 19157- 


For and -on behalf of the board, 


Profit firm gold ........ ...... 

Prafitfrom uranium ....... 

Ket sundry revenue . . 

Leas cost of trial milling . ... .Note (21 . . 


P. J. L . WMJS JVNHnre 
D. H. STEVENSON ^ Jvtaon 


JaOl .1 JOT 


Jet interest] 


Profit Note (3) . . 


Capital expenditure 

Dividends declared . 


20 697 

21112 

280 

692 

20417 

aj 621) 

4145 

8 713 


13 534 


-Notes: 

X. Certain ^ofthe 


Western Areas Gold Mining Company Limited 

Issued Capital: B4030S950 

(Divided into 40 300 950 units of stock of Rlsach) 


Certain afthe comparative figora&for thequarter ended 31 December 1978 A fTTNin WIPCnrTT TC . 

have 'been changed to comply with the new format. UrfjisAlUMu tthOULlo. 


2, Revenue from gold in the quarter ended 31 .December 1978 included revenue 

from gold recovered during.the trial milling and conmnssfoning period of , 

■ the Cookeplantin the pnnrioaatvw quarters. The costs attributable to this Orenulied— terns ............ 

production have thus been included.. . ...... ... _ r * 

3. No provision for taxation' dr State’s- share of profits xs required as the < " , ‘ “ •• 

^ ^ anre ? 0[ned . ^S^^Stmed. . .^l 


Quarter ended 
3U.79 31-12.78 


Beef 

Horizon 

Channd 
• Borehole .Wixfth 
cantimetna 

Average Value 

Gold , . Dtammn 

g/t enug/t leg It TcziLkg/t 

UE1A 

62 Level 
No. 2 

Faulted out 






65 Level 
No- 4 

225 

Trace 


<U1 

24,75 

E9E/C 

48 Lev el 
No. 10 

115 

02 

35 

0J28 

32^0 


No. U 

67 

OJS 

61 

0.30 

17,10 


No. 14 

94 

Trace 


0AB 

ISfii 


50 Level 
No. 18 

296 

3^ 

325 

0125 

73,75 


No. 17 - 

102 

06 

61 

0,42 

42,84 


52 Level . 
No. 2 

94 

0JS 

47 

0.77 

ibis 


55 Level 
No. 4 

140 


42 

0,61 

85,40 

E9 

48 Level 
No. 10- 

96 

2J2 

221 

0.66 

63.36 


No-Ji 

. 173 

2.0 

346 

0,43 

74,39 


No. 32 

236 

2,0 

472 

<156 

132.16 


No. 14 

132 

5.7 

752 

0,88 

109.56 

' 

60 Level 
No. 18 

Not identified 






No. 17 

143 

12 

172 

0.35 

50,06 

E8 

48 Level 
No. 10 

575 

0,6 

346 

0,37 

212,75 


1083000 

5956 

6,5 

B36^6 

26J4 


1051000 

5782 

5A 

B3S,72 

55,18 


BEYELOPMENT 

.A totaled 9 832 metres was advanced daring the quarter (9 528 metres). 


.>• Pfofit—pcrton milled. . 


SUB-VERTICAL SHAFTS 

SV3 

Cutting cf tiie hoist chamber for the SV 3 shaft has conmuaiced and to speed up 
B, c«sai to the area, two bhud- borer ho le e were completed during the quarter. 
SV4E 

The raise-borer hole for this shaft has now bean completed betwpen 50 and 58 
levels. Headgear excavations are well advanced. 


SAMPLING RESULTS V 
UBIA REEF 


Quarter ended 


; . financial results (rooo> 

Revenue from gold . ............. 

Working cost . . 


Sampled — metres . . ._. • 
Chaiind width — ceutuneuea 


Gold 

Av. value — grams per ton ........... 

- — centimetre grama per ton .... 


XTrautium"' r‘ ' 

Av. value — kilograms per ton 

— - onntimfitre IrilogranMt per ton. 


312.79 

31.12.78 ■ 

. Erbfit from gold . . n 

. 1841 

' : • 164 ■ 

176 • 

'Net sundry nrvmue * 

1 

7,3 

9.8 ■ 

Operating profit . . 
Net interest receivable , 

1197 

1725 

-Profit before taxation. , 



.Taxation 

<L290 

47,56 

0^76' 
48.58 ; 

....... 


•Note (2) 


AREA RESULTS 


Qiqarter ended . 
.3L3J79 




.. Capital expenditure ........... 

i SSSSdedir^' : : : : : : : : : : ; 


B39268 

28422 

B37540 

26461 

10846 

11079 

202 

332 

11048 

11411 

402 

398 

11450 

11809 

2800 

.. 3490 

8650 

8319 

3072 

- 4954 

150 

411 


4836 


PRODUCTION 


The illegal strike action by certain underground employees did not have'an 
adverse effect on production. Indeed th«x mine reached ita highest ever pro- 
duction in March 1079, enabling some 7 000 tons of broken are to be stockpiled 
on surface in addition to milling at full mill capacity. The mill throughput 
for the quarter was also the highest !yet achieved. 


WORKING COSTS 


The increased coat of power was the main contributor to the higher unit 
woHring costs for the quarter with the unit cost of labour showing an improve- 
ment due to the greater throughput. 


CAPITAL EXPENDITURE 


Sampled— metres . . . . . 
Channel width — centimetres 


Goia- ' - : ‘- 

Av. value— grams per. ton . 
-- ■— centimetre grams 
■perten . . .... 


117R ; Lfjfotaln of the comparatiTO figures for thequarter ended 31 December 1978 
165T V •- 'mve been changed to comply with the new format. 

4 .. 2, Taxation includes State’s share of profits. 

DEVELOPMENT 


Net expenditure on mining assets during the quarter amounted to S3 072 000 
with other, capital expenditure during the quarter amounting to R1G0 000 
bringing the total net expenditure on capital account at 31 March 1979 to 
Sa« 897 000. 

At 31 March 1979 there were capital commitments amounting to R2 093 000. 

- For and on behalf of the board 
F. A. VON WIELUGH 

F. J. L. WELLS ■ D * necftw » 


Ura n iu m 

Av. value — kilograms per ton . 

— centimetre kilograms 
per ton ...... 


!»^0I "0^61 


A total of 10 706 metres (10810 metres) was advanced during the quarter. 
Included in the above total is Middle Elaburg development amounting to 
Si 270 metres U 781 metres]. 


Hsbnrg 


person ....... f 3|,58._ .«j9g . 40,90 53,96 

in addition to the above', development^tte ^CodKefNa. i Shaft on the £8 reeT. 

gave the following Jesuits: ’. 

' ; y ' . Quarter ended 

’*>; X-. • • - S1&79 31-12.78 

Sampled — metres . . . ...» ..*•>,> . 54 pil 

Chamafo width — cennmeoea . . . fci'---. 1 215 — . 

Gold ' ■' ■ 

Av. value — grams per ton . .. . .. &4 — ' 

•; — centimetre grainhpex ton t i- •- V,« *31 — 

Uranium 

Av, value — kilogramfl per tan ....... 0,370 «... 

' * —'centimetre kilograms per' ton r . L : .' V 79,55 — : 

The values shown in the above tabu] atjona' are the actual results of sampling 
development work tut reef. -No allowance has been made ftar modifications 
which may be necessary when computing ore reserves. 


SAMPLING. RESULTS: - 

VENTEBSDOBP CONTACT BEEF AND UPPER ELSBURG REEFS 


Elsburg Gold Muling Company Limited 

Issued Capital :R30 203 000 

(Divided into 30 203 000 units of stack of Bleach). 


Quarter ended. 
37^.79 


-Quarter ended. 
2i.12.78 


'.. --Hbwtrw . . 
Cha nnel Width' 
*. ■- i-tymtliiuitum 
Av.Valoe— 


Total V4nte(».EUmrg EtabonC 
AH Sarp Maadea lodlvt- 
Baste Contact Ktcfk dual . 
Bc«f tab. 

Tout Vestas- Ekbur* BUbing 
- All _dorp Mxaarie lnfflvL 
Scab Contact Xoafli dual 
Reef Brefk 

1065 

99 

387 

' 579 

909 

A 

447 

453 

205 

132 

SIB 

207 

. 203 

218 

236 

179 

L 7,5 

W 

159. 

W 

104 

OS 

13,0 

7,5. : 


RESULTS FOR THE QUARTER ENDED 
31 MARCH 1979 

Stockholders are advised to study the operational results published hy Western 

Areas Gold Mining Company Limited. 

Quarter ended 
312.79 31.12.78 

DIVIDENDS DECLARED (R000) Nil R2356 

Far and an behalf of tee board 


_ cetitjmctre . . i 

-gnuHgperton. 153S 779 1949 1408 {Till 1199 2939 1343 


P.A.VON WIELUGH 
F. J. L. WELLS 


-3ffl)DLE ELSBURG REEFS 


PRODUCTION 


The illegal strike action by certain underground employees did not have aa' r -Sampled— metres J? .. - . 
adverse effect on production. .V ipiritb— ^«nti Aain 


Quarter ended 

312.79 3U2.78 

177 - 15 

329 107 


The broken ore stockpile at Cooke plant was exhausted during the quarter tXr : ''Gold ■-■••• ■ . vj* y . V --■• 

which time the full underground produtefon from Cooke No. 1 and No. 2 shafts . Av-yaloe — grams^srton ...... 

was diverted to this plant, being supplemented as required with ore from]* .. ■ ^-cejillttuecre grams pec ton > 

S.D.33 shaft. '-Uranium. 

At this stage the Millsite plants then operated at fhll capacity on ore drawn ’ Av. value — kilograms per ton , 

frnm VanAirmttnn <w^ f.h» \fiiirtft - centi mfitgii ki l ngranM iperton 


37 April 1979 

J nhwmiHiihu rrgi twwwdbnuait Company, limited 
Consolidated Building, Foxand Harrison Streets. 
JohannMburg 2001 
JP.O. Box S90, Johannesburg 2000. 
or 

BenurtoBreteereLinted, - • 

99 RiyVy vgfl^LMWkWl 
England. 


Copies of these reports, in Engfite or Afrikaans, are available on request from 
theoffices erftee transtar — cretariea. 
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divisions are processing welL 
The group uorn^ly sees higher 
sales and turnover in the second 
half and Mr,,. Aronson expects 
this, pattern to emerge in the 
current yean 

The.', dividend hike - was 
foreshadowed By the chairman 
in his last annual statement- He 
then said the recommended 
dividend was -7.1 times covered, 
-and they considered this could 
be used as a reference level -for 
raising dividend payments this 
year. . 

Tax for the half year takes 
-£43,000, against £40,000, leaving 
profits of £388,000, .'compared 


11311 year has ” outstripped • that 
* • . . achieved " in : 1978,; S& Francis 

major . ‘Sandilahds, told share- 

welL holders at the- annual meeting, 
ugher It was also announced that the 
«cond proportion of the dividend, paid 
Wts as an' interim will he increased 
in the to represent about. 45 per T cent. 
of the total from "about 39 per 
was cent in order to. reduce disparity. 


Service and 
parts expansion 
at Applejrard • 


& SPECIAL' ‘interest in vehicle 
service and parts is being, main- 
tained by Appleyard Group’ of 


£200,000 of 6} per cent debenture 
stock 1985-90. The balance dut- 


with £238,000- Stated eanrings. Companies. -Development o£ its 
per share are well ahead from facilities*' and parts shops con- 


4.16p to 729p. The cost of the tained during I97B and ne\r pro- 
ordinary dividend is up £10,000 jects are Tieing piahned/feayS Mr. 


to £42,000. 


Turnover — . 

Profit before tax ... 

Tax — 

Profit alter tax ... 
Ord. dividend ...... 

Pnrf. dividend ...... 


■ He 1C year 
1979 1978 

£000 ' - £00O 
6 637- 3.713 


Ian Appfeyard, the' .chairman;. 
B . r __ — Parts sales ■through out , the- 
£ 0 oo group exceed erf £l 6m last jrear . 
5.713, and the. cdntributibh :to' profits 


made by the service and parts 


comment 


238 departments’ -together remains 
.32 satisfactory. However, the reTurn 
- ■^v.op investment m parts whole- 
. j^Ung hay declined, he says. 
**the worldwide concession held 


Arenson has produced -record -?^PP 1 eyard Hippo n for_r ep 1 ac e- 
flrst half profits, but margins a£ ^e® - P«ts. on all pre-1955 Rolls- 


6.5 per cent, are stUl well below Ro ^« motor cars is Proving m- 
the 9.6 per cent achieved the V3luab I e although re- 


interim period four yetis, ago. Gutting a substa n t i al investment 
Sales volume is up by ^12-' -per in stock, the chairman reports. 


cent but this was helped by a ■. 1978, taxable profit of the 


jump in " flat pack ” -domestic group-advanced to £L95m, against 
furniture sales (now 30-jse£ cent ■ £l-38m, and sales " were some 
of the tntall .and 'a recdveryiiti. £3&n higher at; £128nt As re- 
exports, particulariy to ttiA TT.S/ Ported on March 28 . the dividend 
Growth in UK wUpden office is steped up 27.2.per cent to 625p 


furniture sales was 
a point or two hi] 


baWy^nly net. per 25p •share. 
r than the . At year-end -.net vehicle de- 


industrial average -of around 9 posits were up at £2B9m (£lB2m) 
per cent The company currently and ’ debtors;' prepayments and 


has about 27 per cent of the UK 
market, but aims -at ?5 pe^ cent 


cash amounted to £5.99m 
(£4.56m), while bank-overdrafts 


This gain in market -shartj, ;pius stotHi a at^£625iB <£5J7m). 
overall mdusdy ‘growth Land in : Meeting, Leeds “On. ’May 10, at 


expansion of U.S. activities $ug- noon, 
gest a bright future . 

-margins ctobe TJushed} bacJMSj ~jri 

the double ffgure level of burlier ,r \jr 

years. . Yfith orders - in hand - 
indicating record sales and the Cr 

impact^)? bleak weather and the - 
Iorry drivers’, strike minimal a . Tne- 


starts well 


final pre-tax 


*ffigure. of 
aWe. The 


£l-25m 

shares 


The- present year " has started 
well -for Georae Ewer and Co^ 


well -for Georgje Ewer and Co^ 
particularly in the coach and 


dosed’ at 125pAgiving a fully travel sectors, the . group’s chair- 
taxed p/e of 11.3 tor 5,6 on a 10 man told the Uxmdal meeting. 


per cent tax charg 
yield, assuming a 
increase, is 2.8 per 


BRISTOL STAB) 
DROPS TO £48, 

Tax^le profits of 


Stadium fell from £60.742 
£47,995 in 1978. At the half 


while the Commitments for’ .this year’s 
per- cent : hotiday-season are ahead of those 
• ,fo"r 1978 with the new operations 
i performing well: "But ihe motor 

- dealerships:. side is being ham- 
LttlJul pered by the shortage of supplies 

0 Ann from manufacturers. All three 
° ?u r u ■ major British makes— BL, .Ford 

Bristol and VaoxhaU — art in -demand 
<0.742 \to with . the potential market 

1 halfway exceeding supplies. 


RESULTS AND ACCOUNTS IN BRIEF 


BEATSON CLARK AND CO. (glcus 
bonis producer) — Rssults tor year to 
Dacembar 30, 1978, reported with pros- 
pects March 77. Group fixed assets 
£3. 99m (£7.72m). net currant assets 
£3.04m (E3.S4mi. Bank overdrafts 

C2.44nv f£0.31m). Masting, Sheffield, 
Mn lO at 12^0 pm. 

BCANTYRE TEA HOLDINGS — Report 
accounts for year to September 30, 
1978. to be published late due to delays 
in agreeing overseas taxation liabilities. 
Anticipated it will be posted April 23. 

DORADA HOLDINGS — Results for 
1378 with scrip issue reported AprH 10. 
Group fixed assets E5.4m f£4.8m). Net 
currant asserts £5 .45m {£4.1 9m). Meet- 
ing. Hotel Inter Continental, W, May 16, 
at noon. 

ENGLISH AND SCOTTISH INVESTORS 
—Results for January 31, 1979, year 
already known. Lieted investments, 
at market' value, in UK £17.05m 
(£15 Mm)- abroad £8.1m (£6-32m), 

unlisted, ‘at directors' valuation, £0.3m 
. t£DJ28a j). Ner current assets £2.25m 
irn.SIm). . Total funds £27 ,7 1m 
f £24. 08ml. Uqiiiuity Increased bv 
CO.Sm (£1.91m decrease). Meeting. 2 
St. Mary A«e, EC. May 9, 2.30 pin. 

GIBBS AND DANDY (builders' mer- 
.chant and electrical wholesaler) — 
Results Tor 1978 reporrad - March 28, 
with scrip, issue. Fixed assets. £1.6m 
f£1.5m). Net currant assets £1J6m 
'Cl.OZmt. CCA profit at £364,000 alter' 
deoreciatlan £18.000. cast of sales 
£143,000 and gearing £51, COO. Meeting. 
Luton. May 9 n 11.30 am. 

W. M. MANN AND CO. (INVEST- 
MENTS) — Turnover lor 1978 £696.849 
(£888,2541. Profit £292,748 (£254.100) 
before tax £141.673 (£127.618). Divi- 
dends £29.350 (£24,050). Forward 


£391,333 (£270.808). Investment proper- 
ties £194,077 (£130,708)-. Advances 
LJ.SBm (DJ&u). : 

ROYAL : WORCESTER — Results for 
1978 already reporrad.. .Fixed assets 
£7 ,13m. (£7.61 ml). . Not current assets 
£1 2.77m (£ir^6m). At March 28, 

Rothschild ■ -Investment Trust held 26.3 
par cant of shares. MaatHig. Brown's 
Hotel, W. May 10 at noonll 

RUBERIOD (building products, 
specialist sub-contracting, paper - and 
plastics! — Results for 1978, and pros- 
pects, reported April 11. . Group fixed 
assets £4.61m '(E4iQ2nr)- net ' currant 
a.sspxs £3 -56m (£3.1tmi: Net liquid 
funds iheteasad '£373.372 (£108,071). 
Meeting Dorchester Hotel, W, Moy 10 

UNITED BISCUITS (HOLDINGS)— 
Results, 1878, end chainqen's remarks 


on prospects, reported March 14. Group 
net current assets £63. 45m (£74J6mT-^ 


ahort-tarm deposits and. cash Q5i®m 
(gO. 53m) and overdrafts £3^35m 
(£S.44m). Decrease in net liquid funds 
£11 31m (£17.7m increase). Profit, 

b al ora tax. adjusted for Inflation E34.5m 
(£30.3m). after depreciation edlustmtnt 
£7.1m . (£6. 7m), - cost of -mlaa adjuat- 
mant £2. 7m (£3.7ro),: leas ■ gearinq- 
adiuatment *C2.1m (£2.8m). -Meeting, 
Edinburgh, May 71 at htton- 
. VOSPHt (shipbuilder, and repairer — 
subsidiary of David Brown Holdings) — 
Results (or 1978 already reported. Fixed 
assets £4 -23m (£1 3.33m). nationalised 
interests £1O.05m, current assets 

£1B.77m - (f53J23m) and liabiilfiBS 

£15. 08m (£44.23m). Sir. David Brown is 
retiring as chairman and has. been 
invited to become life president. Sir 
John Rix is new chairman - Meeting', 
32, Curt on Strutt, W. May. 24 St noon. 


Interim results 

Home and export sales increased 


i Results include three months trading 
fay new acquisitions 


Stx months to . 

Dec. 1978“ 

Dea1i377 


£000 : 

' EOdO'v 

Turnover 

11,404 

9,690 

Profit before tax 

756 

575 / ’ 

Interim dividend 

Q,50p - - 

0.44p? 


■■■ ' 

_ *gdJwAHl^ 


The William Boulton Group Limited 

Burslem, Stoke-on-TrentrEnglahd 
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MINING NEWS 


Prieska and Murchison Falconbridge 
make eood Drofits sees the light 


BY KENNETH MARSTQN; MINING EDITOR 








THE BEST profit showing in the 
March quarterly reports issued 
by the . mines in South Africa’s 
Anglo Transvaal group is made 
by the base-metal producers, 
Prieska and Consolidated 
Murchison. Both are now pulling 
out of ah earlier secession which 
caused the' former to postpone 
its loan . repayments and- the 
latter to leave the dividend list. 

In the ' past ■ quarter, pie 
copper and zinc-producing 
Prieska fin which Middle Wte 
has a major stake) has made -a 
record net profit of R6.42m 
(fS.e3m); thanks to higher metal 
prices coupled with the fact that 
the mine made two shipments 
of- concentrates in the quarter 
compared with only, one m the 
previous three months.' Earnings 
for the past nine months total 
. RilTSm compared with R4.36m 
:in the same' period of the year 
to lest June. 

. The antimony-producing Con- 
solidated Murchison has made a 
good start 'to the financial-year 
with a first quarter net profit of 
R2.29m. This compares , with 
RI.29m in the final quarter of 
1978 when, after, taking into 
account earlier losses, the mine 
ended up with a deficit for thp 
year "of R50h,QOG, ' The latest 
quarterly profit equals 55 cents 
"faer share. - . 

.. Of the group's .gold producers, 
Bartebeest milled less ore owing 
to high 1 underground working 
temperatures and problems with 
equipment Costs per tonne of 
ore milled ' increased and 
.uranium revenue was lower. But 
.thanks to higher gold prices, net 
profits' increased in the past 
.quarter. 

They are compared with those 


of the other group mines. In the 
following table. ■ 

Mar; Dae. Sapr. 
qtr. qir. qtr. 

ROOT MOO .TOOT 

Harnbmatiomaln 15.6S3 14.«3 i tjjffj 

Lorain* .. tSO 

.-Cons. Murchison 2 JSSS 1.29*. ^1 ,054 

Prlaaka 5!*23 2.181 3-1™ 

East Transvaal ... 1,031 798 • 708 

t Ahar tacaipt of Suia aid. "LoM. 

Uranium helps 
Blyvoor 

IN THE. March quarterly reports 
from the gold and uranhuu pro- 
ducers m the Rand Mines gfoup, 
Blyvoor announces a further in- 
crease in earnings thanks to a 
higher uranium profit, that from 
gold having shown only a 'modest 
increase because of the lower 
grade of ore milled. 

The veteran Durban Deep has 
suffered as unexpected falling- 
off in the gold grade obtained 
from certain higher value areas 
of -the mine during the P**J 
quarter. Harmony has earned 
more from gold, but less from 

uranium in the latest quarter. 

Quarterly .net profit of the 
mines arc compared in the fol- 
lowing table. ••• 

Mar. Oac. Sapi. 

qir. qtr. Ptr. 

ROOD ROOT . TOM 

Blyvoor. ...... 1CIB13 9.130 •' "MB3 

Durban Dtep .. 11.521 12.239 41.847 

E. Rand Piy.... fl.112 H.W 1678 

Harmony . . 15.723 15.743 -.10.084 

t Altar receipt of Stare aid. t Anar 
repayment ol Sut* aid. 


ROUND-UP 

Australia's, North Broken HiU 
has raised its stake in BH South 
to 18 per cent, compared with 
the "16 per cent previously held. 


• ' 1' - _ -- L. 

■* - - , . .* 

’ .V-.W* 


-- > 5 , 

‘8 



by the purchase of l.Ura BH 
South shares from its own staff 
provident fund. North Broken 
Hill now holds 10m BH South 
shares. 

* * * 

Canada's Alcan Aluminium, 
the world's second largest 
aluminium producer, is going 

ahead througb its Brazilian 
subsidiary with the construction 
of a 30,000 tonnes per year 

smelter in the Salvador area of 
north-eastern Brazil. Cost is 
estimated at around U.S-SlOOm 
(£48m). 

★ * 

Canadian Occidental Petro- 
leum. an 82 per cent-owned 
subsidiary of Occidental 
Petroleum Corporation and the 
Inco subsidiary Xnco Metals, 
partners in a minerals explora- 
tion venture m Northern 
Saskatchewan, have made a 
potentially significant uranium 
discovery on a 100 square mile 
property owned jointly by them. 
Additional drilling will be 
required, however, to assess 
whether the deposit is 
commercial. Canadian Oxy is 
the field operator of the project 
in which each partner will have 
a 50 per cent interest. A 
vertical drill hole intersected 
41 feet of visible uranium 
mineralisation at a depth of 494 
feet. The core assayed 5.70 per 
cent uranium oxide over 32 feet. 
The zone of mineralisation was 
then traced over a horizontal 
distance of at least 450 feet by 
10 of 12 drill holes. The uranium 
content calculated from assays 
which have been received to date 
ranges from 0.13 per cent over 
22 feet to .5.7 per cent over 32 
feet. 

The area is about seven miles 
north-west of Gulf Oil’s Rabbit 
Lake uranium mine, and nine 
miles east of the Esso-Numac 
uranium discovery at Midwest 
Lake. 


.'..MANCHESTER 


FREE TRADE SALES 


Georges 
starts. \ 


y >*. *• 

r*r-rk 


Results iA brief . 

Year to 31 December 19W 

-Turnover ■' 

Profit before tax ' - 
Prbfit after tax’and 
extraordinary items. . 


18,582 ' 
■3,094.- 


1^914 

•' 3,066 

. 2,033 ' • 
2 . 6254 P* 


OUSTS IN B® 


Dividend payments per share 2J9p 2.62o4p 

• 1377 MDd bcmai53uBm Mar 197* 

Points made by tie Chairman, Mr Ewar.t A Boddington: 

• Both turnover and profits' were arecordfor the ninth 

year in succession. -. - < 

- • Dividend represents maximum permitted increase. - I 

• Free trade sales continue to rise and now represent 
15% of total sales as against 12% in 19T7. 

• A further £1.64mis.to be spent in the next phase ( of the 
company’s devel^msntprogrramme, bringing the . 

' total expenditure to approximately £2.B4m. 

• This year’s sales are ahead in volume terms on last 

year. - - 

Annual General Meeting 1 , Derby Suite, Midland Hotel, 

Manchester, 11.45 a.m., Thursday 10 May wo. 

Copies of the Annual Report may be obtained irom: . - 

Kb Company Secretary .TO Box33l. Strange ways Brewery. 

Manchester, M60 3EL. 


• 1 - C3JVE INVESTMENTS LIMITED 

1 Royal Ek change Ave., London EC3V 3LU. Tel.: 01-283 1101. 
index Guide as at. April 3, 1979 (Base 100 on 

' Clive Fixed Interest Capital «■■■ 

<- ‘ cUve Fixed Interest Income _ 

i> - ■ ' 1 ' — 

~ SxEN n ARVEY & ROSS INVESTMENT MANAGEMENT LTD? 
- 45 Comhill, London, EC3V 3PB. TeL: 01-623 6314. 

« '■ . Jndex Gtride as at April 12,1979 

■ Capital Fixed Interest Portfolio 

.' Income TEIxed Interest Portfolio - 


McIntyre mines 

Canada's McIntyre 1 Mines’ 
reports that “ depressed and 
unsettled conditions in the 
world's economies and, in 
particular. the continuing 
weakness in metallurgical coal 
markets," seriously affected 
operating performance in 197S. 

A loss of CS1.2m (£500.000) 
was sustained from operations 
compared with a profit of 
CSS.Srn in 1977. Including 
deferred income taxes and equity 
in the results of afiiliates, 
Falconbridge Nickel Mines and 
Madeleine Mines and non- 
• reifurring items. . there was a 
i consolidated loss- -Of CSlnr (a 
I deficit, or 43 cents per share) 
compared with ‘a restated 
- consolidated loss of CSI5.6m in 
1977. 

Two dividends of 25 cents each 
were paid in 1978 “but have 
since been temporarily suspended 
to conserve cash and reduce- 
indebledness." Also, because of 
the “ burdensome financial 
condition, most of the explora- 
tion expenditures - -are being 
. curtailed." 

Under arrangements not yet 
completed, work “on the more 
important projects " ’ will be 
carried on by other Interested 
parties with • the company 
retaining interests througb 
appropriate dilution formalae. 

ART GALLERIES 

AC 30. Bruion SJ»ei. ton^ofl. W.i. 
Tel. 01-493 1573. 


MARinoaouCH. 6. Albemarle s... 'ff.i . 
THE SUTHERLAND GIFT TO jHE 
NATION. A Loifl EJcWOiSian oi SMCttf 
Works Irom tie Plc.on C*itle. Co.lce i-n. 
29 Msrcl<-2S April. Mon.-Fn. 13-S.30. 

ttt ia-ie.30. , 

QM£LL GALLERIES, -22. fltirv Scree.. K. 
JmB'S, S.w.l. 1J--.I1 CENTURY 
ENGLISH AND CCNT I N E NTALOIL 
PAINTINGS. Our current v-ock camprrres 
over five — h umaradi -^Mlttccqd 
uric** from EAOO io _^2 °00. For lurtker 

ptelW 01-839 427J-5. 

OMELL GALLERIES. 40. Albemarle Si.. 
Pk?Mlll7\w.l . New selecMen cf fine 
modern J Frencn. 1 ■oaliKloe£- lnc | u‘l | n» 
Btanclurd. ChfiL<CiTf, D&schair.tt*, C»u*i 
firiwL Herve" Jacob. P««*et. Robin, etc. 
and tins modern Hrlllih marine paintlnac 
■no watercolours. ; 

REDFERN GALLERY .-ERIC PATJ.Ne^ 
PalntHiB* and Graclilcj by FRIEOHI^H 
MECKSBPER. Aoril 3nL 'March 2nd. 20. 
Cork St~ London. W1. Mon^Frl. 10-S.30 

bats. 10-12.30. 

SANDFORD GALLERY. Coveni ; Garden i.-l 
Mercer Street. WC2. OH Long Acre. 
DOCUMENTING THE . UX. 

Dalntlnat and watercolours Ol London 
and the Brltlih Isles. Includlra ROfler dc 
Grev R.A.. Rodney Bum R.A.. A llan 
wvnnepjonM- R.A.. art Mary Fedden. 
Mon.-gat. 11-B. Td. 379 6905. 


“ LIGHTS ARE coming on again I 
and corporate prospects for the i 
balance of this year and beyond ] 
seem bright indeed," is the latest 1 
summing up of the outlook for 
Canada’s Falconbridge NlckeL by 
the president, Mr. Marsh A. i 
Cooper, reports John Soganich 
from Toronto. 

Mr. Cooper feels that: “The 
mining industry appears to he 
phasing into the long awaited 
turnaround. Demand for nickel 
and other metal products is 
showing steady improvement, 
prices are beginning to 
strengthen and a degree of con- 
fidence is returning." 

He sees "a marked upturn in 
demand for Falconbridge 
products." Coupled with this is 
the company's expectation that 
recent nickel price increases, 
which are more in line with 
production costs than at any 
time in the past three years, will 
hold. “ If such proves to be the 
case, 1 am hopeful that by the 
end of 1980 the company's avail- 
able mines will he uperating at, 
or close tn. full capacity." 

However. Mr. Cooper warns 
that his optimism must he 

tempered by possible develop- 
ments beyond our control. He 
cites the need to adjust to 

further cost iuilation. fluctua- 
tions in exchange rates and 

other unpredictable factors. ” all 
of which can have a sigr/fleant 
impact on consolidated earn- 
ings." 

The group’s nickel plants at 
Sudbury. Ontario, are operating 
at about 50 per cent of caparilv. 
but should move up to around 
$0 per cent by the end of this 
year. Mr. Conger anticipates con- 
tinued increases in nickel con- 
sumption in the U.S. and 
■ ".V extern EuTOpc and secs at 
least a 10 per cent increase in 
total demand this year. 

Because of the company's *yis- 
term conlract pricing formulae 
made prior to the. recent nickel 
price increases, the effects of the 
latter will only become fully* 
apparent in the latter part of 
this year. 

M&anwhile. Falconbridge is 
’ doing, well with its coball and 


is looking at the prospects of re- 
opening the Kiena Gold Mines 
property. Summing-op. Mr. 
Cooper says: “It is my guess 
that we will be able to look 
back, xn 1979 as a-vintage year 
for your company. 7 ' 


Bougainville’s 
rising profits 

ALTHOUGH PRODUCTION is 
expected to be somewhat lower 
foie year because of the expected 
decline in the ore grade, the Rio 
Tlnto-Zlnc group’s big Bougain- 
viHe coper-void mine in Papua 
New Guinea anticipates higher 
earnings thanks to the rise in 
meul prices. 

The chairman. Sir Frank 
Espie, pointed out at yesterday's 
meeting that Bougainville would 
have to pay a higher tax rale of. 
70 per cent on earnings this year 
in excess of approximately K95m 
(f65.5m >. "If copper and gold 
prices - continue at their present 
Itivels the comoany mav well 
move into thv higher tax 
bracket," he added. Earninps 
before tax last year amounted 
to K70m. 

Meanwhile, the hisher metal 
prices have prnvided Bougain- 
ville with a healthy ca«di position. 
This, together with undrawn loan 
facilities, means that the com- 
pany is -nnlikeh- tn reqnire anv 
additional horrowinas in 1979 
and 19S0 in order to meet its 

■ financial commitments. 

Sir Frank will retire as chair- 
man in M» v a n d win ho suc- 
ceeded by Mr. D. C. Vernon. 

IN BRIEF 

KIMTA KEILAS TIN— March output ol 
lin ore 33V tonnes (February 34-t 
tannest 

CONZINC RIOTINTO MALAYSIA— Sri 
Timah dredge March production 67.J2 
tonnes. 

SAINT PIRAN — March production of 
tin concentrates fcv group companies: 
UK {tonnes treated 21,917) 2<7 ionr.es 
(70 par com tin metal). Malaysia 23 

■ latinos and Thailand 78 tonnes. 
February output 234. 17 and 91 tonnes 
rennaciivnlv. 

RAHMAN HYDRAULIC TIN— Mtrr.h 
output 77 tonnes (February 67 tonnes J. 


" MALAYSIAM TIN— Unaudited rauHu 
—quarter ended March 31. Tribute ore 
aold 57 JO tonnes (previous quarter 
41.99 tonnes). Tribute end sundry 
revenue £22.170 (£18,256). ^Working 
expenditure 0,72* (0.382). Mining 
profit £18.4*0 (£12.874). 

PALABORA— ' , _ 

Production and sales 
(tonntu) 

Ciutter ended Mar. 31 
1978 . 1978 

Preducnon 2S-2Z9 

Sales 28,962 Z7 JM 

Ore milled 0.635 ,843 B.7S2.613 


35.817 38,514 


Av. copper grade 0.40% 0J>2% 

Salas of other 

Sla^ 16*450 

■: ss li 

Uran. eons, (kgs.) 4i381 13.631 

Precious metal con- 
tent ol anode __ 

slimes tors) . . 153.138 106,539 

AUSTRALIAN MINING AND SMELTING 
--Quarterly production report: 

12 weeks ended 
24.3.79 2S.3.78 
Ore treated (tonnes) 384,875 390.079 
Assaying 

Lead (per cent) 7.5 ■ 7.2 

Silver frtrintsAonne) 62J) 58.0 

Zinc (per cent) ; 103 • 10.7 

Production 1 

Lead concentrate „ „ , 

(tonnes) 35.344 34.921 

Containing 

Gross lead Itannes) .. 26.714 26.049 

Silver (hi'Mrams) . ... 20.775 19.819 
Zinc concentrate 

(tonnes) 68,710 74.261 

Containin'}: 

Zinc (ronnes) 35.817 38,514 

REN I SON — Quarterly production: 

i? weeks to 
27.3.79 28.3.78 
Ore treated (tonnes).-. 127.033 151.582 
Grade ol ore , .. 

(per cent tin) 1.12 134 

Concentrates produced 

{ H°i!£”redc 2.K? 2.M4 

Low grade Nil Nil 

Tin metal in concert- 

tretes (tonnes) ... 976 1.434 

Rccoverv of tin metal 
in concentrates (per 

r»nr i 68 P3 70.«4 

■ ProducMtit ol 4,n -concentrates -during, 
the quarter wee eubsrinti2llv fce'ow 
li'vels reported lor ench ol tha two 
a’revious ouacars. i h a rr-ncipe! .rea50n . 
bone o rones o' indusiris 1 disputes 
whirh seriously reduced mill running 
time. 

TRAFFORD PARK 

Applications have been re- 
l.ceived from shareholders of 

Trafford Park Estates for a total 
i or 1,690,344 new ordinary shares 
resulting from the acquisition of 
1 H.T. Investments. 


invergordon 

PISl’ILL BBS 

Extracts from Chairman's Review 

■ Following the acquisition by HawkerSiddeley 
Group of a controlling interest in our parent 
company, Carlton industries, the accounting 
year has been altered toa31st December ending. 
The trading period under review is the nine 
months ended. 31st December 1978. 

■ Profits before tax for the nine months were 
£2.48 million compared with £2.8 million for the 
previous full year representing an annualised 
growth rate of 17 per cent During this trading 
period the accounting policy of the company was 
changed and the Group’s freehold buildings are 
now being depreciated resulting in a reduction in 
profits of £85,000 for the period. 

■ A Final Dividend of 1.14p per share is being 
recommended making the total distribution 
1.84p per share for the nine month period 
compared with 2^3386p per share for the twelve 
months to 31 st March 1978. 

■ 1979 started with the problems of the road 
hauliers strike and the severe weather, 
nevertheless, prospects for the continuing 
growth of the company appear good, it is 

Interesting to note that the 
industry’s export sales in 1978 
increased by 12 per cent over 
the previous year. 


Copies of the accounts 
are available from The Secretary, . 
Invergordon Distillers 
(Holdings) Limited, 
Ashley House, 
181-195 West George Street, 
Glasgow G2 2NL 
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This -bduertwement is issued in compliance with the requirements of 
ike Stock Exchange.. It is iwtan invitation to «* sc ” be ** or P urchasc 
tiny OrdSnory Shares or Loan Stocfc of the Company. 

BANK BRIDGE GROUP LIMITED 

(NAME IN PROCESS OF CHANGE TO ROCK DARHAM LIMITED) 

Incorporated in England under the Companies Act 3929 

Y (No. 331,803) 

. . . . Share Capital ^ 

Authorised and Fully Paid 

£2,000^000 in 20,000,000 Ordinary £696,030 
■ • ■ Shares of lOp each 

Application has been maile to the Council of The Stock Exchange 
for the whole of the issued Ordinary Share capital ^£141,24023 
outstanding of 8 per cent Unsecured Loan Stock, 1980 of the . 
Company to be admitted to the ofiScial list 

Particulars of the company are available in the Extel Statistical 
Service and may be obtained from HalUday. Sunpson and Co.. 

- 73 Cheapside; London EC2V 6ES and 98 King Street, Manchester 
M60 2HA during a period of 14. days from the date o s 
advertisement. 



the market for processed plastics has 
enormous growth potential. 

-• AtT&N, we're making sure we getour 
share of that growth. 

We moved into entirely new consumer fields 
with the addition of Storeys in Lancaster. We 
are intrtiducing new moulding and extrusion 
materials for high technology plastics. And a 
£17m plant (our largest ever single internal 
expansion project), which will eventually double 
our PVC resin output, comeson stream tiiis year. 

In three years, we've increased capital 
employed in plastics and industrial materials 
from £67m to £125m and plastics now 
account tor over 43% of our UK turnover. 

This is only one of the businesses in which 
T&N is making its mark internationally. We are 
actively investing and growing in automotive 
components, specialty chemicals, man-made 
mineral fibres and construction materials, in 
addition to mining asbestos. 

T&N has been evolving at such a rate that 
your view of us may have got out of date. 

Why not correct that now, by writing for our 
corporate brochure? 

TURNER 
2^\jT &NEWALL 
mmm LIMITED 

Providing what the futureneeds 
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A!f of these Notea having been aoWjHifci announcement appears as a matter of record only. 

Interest on the Notes will be exempt from Federal, New York State and New York CHy income taxes 

under existing statutes, regulations and court dec&jons. 

New Issue / April, 1979 

$ 3 , 100 , 000,000 

State of New York 

1979 Tax and Revenue Anticipation Notes 

Dated: April 1 6, 1979 f Due: September 28, 1979 through March 31, 1980 inclusive 

The Notes win be general obligations of the State, and the full faith and 
credit of the Stale will be pledged to their payment 

The Notes will be legal investments for State-chartered banks and trust companies and Insurance companies, 
fiduciaries and investment companies, and may be accepted by the State Comptroller, the State Superintendent of 
Insurance and Uie Stale Superintendent of Banks when the dpposltaf obligations is required by law. 

Copies of the Official Statement are available from any of the undersigned. 


Salomon Brothers 

The Chase Manhattan Bank, N.A. 

Citibank, N.A. 

Morgan Guaranty Trust Company 

of Nn York 

Bank of America NT & SA 


Bankers Trust Company 
Continental Bank 

EontiBartal minis Natlml aide 
an Trust Conpasy of Clicks 

State Bank of Albany 


Merrill Lynch White Weld Capital Markets Group 

Merrill Lynch, nerce, Fenner & Smith Incorporated 

Chemical Bank Manufacturers Hanover Trust Company 
The First Boston Corporation . Goldman, Sachs & Co. 

W. H. Morton & Co. Ehrlich-Bober & Co., Inc. 

(Dhr. of American Express Co.) 


Companies 
and Markets 


Financial Times Wednesday April 18 1979 

OK COMPANY NEWS 



British 
continuing as 



investment 
improves 


THE STRONG financial position 
at British Aluminium Comp any 
enables the directors to look 
forward to a continuing invest- 
ment programme upon which the 
future growth in profitability 
will partly depend. 

At December 31 last there was 
a farther 1 reduction in net 
borrowings of £S.23m despite' 
increased capital expenditure 
and higher working capital 
requirements caused by inflation. 
The ratio of net borrowings to 
shareholders’ funds has' now 
been reduced to 13' per cent from 
the high levels following the 
construction of the Invergordon 
smelter. 

The improvement in financial 
strength has been aided by the 
large tax allowances for the' past 
investment in fixed assets and 
stocks which are offset against 
current taxable profits. 

At the end of 1978 the group 
still had unused tax allowances 
of £15m which can be offset 
against future profits. And even 
when mainstream corporation 
tax becomes payable it will 
remain at a reduced rate for 
several years because of ACT 
already paid. 

The directors report that a 
team has been set up to establish 
detailed economics of a project 
aimed at reducing fume in the 
cell-rooms at the group's older 
smelters in the Western 
Highlands. The project would 
be likely to cost .more than 
£20m, net of grants, and take 
two years to complete. 

Plans to expand . the 
Invergordon smelter have had to 
be shelved as it has not proved 
possible to agree terms with the 
Electricity Boards for an 
economic supply of power. This 
project will be kept under review 
in case future circumstances 
become more favourable. 

The directors state that 
current forecasts indicate' that 
demand for aluminium is likely 
to grow at a. faster rate than 
capacity over the next few 
years. This can be expected to 
result in a real increase in 
aluminium prices but it is not 
clear whether they ' will reach 
levels sufficient to encourage 


BOARD MEETINGS 

The following companies hBiia notified - 
' dote* af Board mootings- ro- iJi. Stock 
Exchange. Such meetings a re usu.ll/ 
herd tor the purpose . of considering 
dividends. Official Indications .in not 
available as to whether dividends era' 
interims or finnls and the sub-divisions 
shown below are based mainly pri last 
-years timetable. 

. TODAY 

Interim?: Ms imn air- International, Son 
Life Assurance. 1 
Finals: A tvs - Investment ' Trust. 

William Baird... C. 0. Bra mall, I. • J. 
Dew burst. Francis Industries;- Harris. 
Quoaosway.- Norman Hoy, Helene of 
London, Pearson Longman, S, Pearson, . 
Senior Engineering, Standard 'Chartered 
Bank Wedkin. \ 

FUTURE DATES 

Interims— 

M.Y. Dart ... Apr. 23 

Ssrck - tMey H 

Tyzack (W. A.) Apr. 23 

Finals— • • 

Aliebone — Apr. -27 

Auto mo red Security Aor, 20 

Ayrshire Metal May 22 

Caffyns - June 11 

Davenports Brewery : — May 3i> 

Future — - Aor. *" 

J easel Toynbee - Apr. 7* 

Martin-Black Aor. 24 

Patrocon Apr. P* 

Provident Financial - Apr. 23 

Rowan and Boden Aor. ^ 

Sheffield Brick. — Apr. 24 

Simon Engineering ' Apr. 2K 

Steel Brothers - Apr. 9 " 

Supra Group .Aor. IB 

Travis and Arnold — ... JW. 

Tricentrol — .Apr. T* 

Tvs on a (Contractors) : Mw " 

Wilson Connolly . Apr. 2fJ 

Wood and Sons : Apt. 23 

t Amended. 


large scale expansions- of 
capacity in the longer term. 

They point out that rising 
power costs and the heavy cost 
of meeting environmental 
standards are inhibiting new 
investment in- smelting in , the 
Western world. 

At the -year-end capital 
expenditure sanctioned . and 
outstanding amounted to £&71m 
(£8-23ta) of which committed 
expenditure accounted for 
£4J59m (£2 .46m). The balance 
sheet at December 31 showed 
net cash of £9.02m. 

Group pre-tax profit fir 1978 
amounted to £2S.09ni' which 
compared with a .forecast of 
between £24m and £2Snr made 
at the time of the Reynolds share 
placing in September, 1978. The 
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Rand Mines Limited 

A Member of the Barlow Rand Group 

Gold Mining and Colliery Company Reports 
for the Quarter ended 31st March, 1979 

(All Companies incorporated in the Republic of South Africa). 

Office of the Secretaries of the undermentioned companies.in the United Kingdom: 40, Holborn Viaduct, London EC1P 1AJ. 


HARMONY GOLD MINING 
COMPANY LIMITED 

ISSUED CAPITAL- Rl 5 -.42 325 N 26 SS4 650 SHARES OF SO CENTS EACH 
REPORT OF THE DIRECTORS FO:, THE QUARTER ENDED 31ST MARCH, 1979. 


OPERATING RESULTS — ALL PRODUCTS 


Ore milled it*- 

Gold produced >>ig>. 

Yield ig 

Uranium 

Pu'n i r oa led ■[>: . . 

Oxide produced ikgi: .... 

Vnsld ilrg . . . 

Pyrlle 

Concentrate recovered <t* 

Sulphuric Acid ..reduced in: 

Tot.il Revenue <R t milled'- 

Tcral Ccr.rs *p t milled): . . 

Total Profit tR t milled • 

FINANCIAL RESULTS — All Products 
— TOTALS IN ROOD'S 

Reienur— Gold. Silver and Osm Iridium 

— Uranium. Pvrite and Sul ah uric 

Add 

Total fevenue • 

Costs 

Working profit 

Sundry revenue inrp ... 

Profit before taxation and Slate's share ol 

profit 

Taxation and Slate's share of profit 

Profit after taxation and State s share of 
profit ... . . . 

Capital evpcnditure 

Dividend declared 

Loan levv . 

in-1 lev -e-'-n-* -1973 and 19741 . 

SHAFT SINKING 

Mcrriespmit No. 2A Upcast Ventilation Shaft 
Advanced — mefres ... 

Depth to date — metres 


Quarter 
ended 
31 J. 1979 
1 726 000 
7 909 
4.58 

1 300 000 
142 7S7 
0.110 

22 084 
ZS 669 
38.28 
25.94 
12J4 


R52 775 


R66 076 
R4d 776 


R21 300 
Rl 248 


R22 548 
RG 825 


R15 723 

R4*929 
Rid 249 
R53 
R584 


Quarter 
ended 
.12.1978 
773 000 
7 6B3 
4.34 

248 000 
136 729 
0.110 

20 015 
31 184 
37. IS 
25.00 
12.15 


R47 258 
RIB 612 


R6S 870 
R44 330 


R21 54Q 
R96D 


R22 500 
R6 757 


DURBAN ROODEPOORT DEEP, 
LIMITED 

ISSUED CAPITAL: •*’ 3J5 000 IN SHARES OF R1.00 EACH 
REPORT OF THE DIRECTORS FOR THE QUARTER ENDED 51 ST MARCH, 1979. 
OPERATING RESULTS 


Gold 

Ore milled »•: 

Odd produced tkgi 

Yield rg-ti: 

Revenue tR-t milted* 

Cost tRft milled): . . . 

Profit tR.'t milled): . .... 

Revenue tROOO'si: . 

Cost IROOO'St? ... ... 

Profit > ROOD’S): .... 

Pvrite 

Pvrite concentrate sold ler 

FINANCIAL RESULTS (ROOD*! 

Working profit — Gold ... . 

Working profit— Pvnt* 

Sundry revenue met) . . 

State assistance claimed .............. . 

Profit before taxation and Slate's share Of 

profit 

Taxation and State’s share of profit 

Profit after taxation and 5ute's share of profit 

Capital expenditure 

Dividend declared 


Quarter 
ended 
31 .3. 1979 
537 000 
1 8963 
333 
23.40 
22.16 
1-14 
12S64 
11 953 
61 1 

6958 

RG11 

R77 

Rill 

R722 


31 


Quarter 
ended 
12.1978 
514 000 
2 077.9 
4.04 
24.40 
22.01 
2.39 
12 541 
11 310 
1 231 

7 328 

Rl 231 
R82 
Rl 38 
R788 


R2 239 

R— 


R8S2 
Rl 163 


BLYVOORUITZICHT GOLD MINING 
COMPANY* LIMITED / 

ISSUED CAPITAL: Rb 000 000 IN. 24 000 000 SHARES OF 25c EACH • 
REPORT OF THE DIRECTORS FOR THE QUARTER ENDED 3 1ST MaROL' 1979. 
OPERATING RESULTS 
Gold 

Ore . milled m: :: 

Gold produced >kgi: 

Yield I0.li: : 

Revenue tRt milled): 

Cost fFIJt milled): 

Profit rR-t mIHcd): •. 

Revenue tROOO'si-. 

Cost (ROOD'S): 

Profit (ROao-Sd 

Umlum Oxide 

Pump treated >ti: 

Oxide orod peed I leg): • 

Yield ikalK 

FINANCIAL RESULTS (RDOO’s) 

Working Profit: Gold 

Working Profit: Uranium oxide - 

Sundry revenue met): .' 


Quarter ended 31.3.1979 
4 834 metre* 


Reefs - 
Kimoerley 
South . . . 
Main 


DEVELOPMENT 


302 

958 


318 

656 


Totals and Averages 
Quarter ended 31.3.1979 


on Href 
Horizon 

Sampled 

Gold 

Value 

Channel 

Width 

Metre* 

Metre* 

B t 

cm 

1 307 

• 1 On 3 

5.3 

100 

1 FO 

165 

ta 

25 

60 

60 

17.1 

99 

1 547 

1 SOB 

6.0 

90 

1 547 

. 1 1*5 

4.7 

84 


Quarter ended 31.12.1978 
5 221 metres 


Gold 
CJT141 t 
525 
229 
1 695 


DEVELOPMENT 


Quartar ended 31.12.1978 
11 129 metres 


Gold 

Oxide 

Channel 


Uranium 

Value 

Value 

Width 

GoTr 1 

ODde 

gt 

kg t 

cm 

cm. git 

trn Lon 

24.2 

ojso 

64 

1 551 

22 J7 

4.5 

0.188 

100 

462 

18.79 

7 7 . 

0.213 

32 

70S 

19.59 

7 B 

0.226 

92 . 

717 

20. El 


Quarter ended 313.1979 
10 730 metres 

Advanced 
on Reef 

Horizon Sampled 
Reefs Metres Metres 

Basal .619 50G 

Leader 2 063 1-762 

Totalx and Averages 
Quarter ended 

31.3.1979 - . 2 687 2 268 

Quanor end^d '. = 2 -, 6 ; 

301 The*? values represent actual results - of sampling, no" allowance having been 

made fer any adlustmcnis which mar be necessary when the ore reserve estimates 
are made at the end o» the financial year 

DIVIDEND . 

Dividend No. 45 of 53 cents per share was declared on 751ft March. 1979 
as a final dividend In respect of the rear ending 50th June. 1979 payable on or about 
8th Mat. 1979 lo shareholders leoisterod on 31st March. 1979. 

CAPITAL EXPENDITURE 

There «rc commitments .*ox. capital expenditure amounting to R9 350 000 
Which includes R6 520 000 for the new uranium plant. The -stimated total ran-tal 
expenditure fur the remainder of the current financial year is R7.292 million 
which Includes R5.200 million for Plant. 

The amounts cl R6 825 000 for taxation and State's share dl profit and 
Ol RS3 ODD lor loan levy, as published lor the quarter ended 31st March. 1979 
include adjustments of Rl S37 000 and R146 000. respectively, over provided <n 
the quarter ended 31st December. 1978. For and on behalf ot the board. 

D.T. WATTiChairmanl directors 
N A. HONNET 

9fh Aonl. 1979 

EAST RAND PROPRIETARY MINES, 
LIMITED 

REPO] RT^>p”HE L bl , RECiaRS l FOR THE Q^UARreRmXD* 31ST MARCH. 1979. 
OPERATING RESULTS Ouarter 

Gold 

Ore milled is*- 

Gold produced ikgt: 

Yield *g «■: - - • 

Revenue «H * miffed*: 

Cost «R « milled)" 

Proht.lLassi *R l milled): . . 

Rexenue iRDOO'si: . . 

Cost iROOO'v. ; 

Profit -LOSS) tROOO s*' 

FINANCIAL RESULTS IROOO ** 

Working profit ilossi: Gold 

Sundry revenue *neti 

Stale Assistance claimed 

Profit before taxation and Sait's share of 

Taxation and State's share of profit 

Front and taxation and State's share of profit 


541 

. . . rewfts of sampling, no allowance' having been 

made lor any adjustments which may be necessary when the ore reserve estimates 
are made at the end of the financial year. 

CAPITAL EXPENDITURE 

There are commitments for capital expenditure amount i no to R49 421. The 
estimated total capital expenditure for the remainder ot the current financial year 
IS R1.4 million. 

GENERAL 

The decrease in yield eunng the quarter was due to an unexpected fall-off 
In the grade of ore mined from certain higher grade areas of the mine. 

For and oo behalf of the board. 
D.T. WATT 'Chairman) i .. 

N. A. HONNET , Dlr * C “ ra 

6th April. 1.979. 


Profit before taxation and State's share of 

profit : • 

Taxation and State's share ol profit ..... 

Profit after taxation and State's share of nroflt 

Casual expenditure 

Dividend declared 

Loan Levy _ 

Loan levy refund 11973 and 19<4t 

DEVELOPMENT 

Quarter ended 31.3.1979 • 

4 427 metres 

Advanced Uranium 

on Reef' Gold * Oxide 

Horizon Samnled Value Value 

Reefs Mm ls Mwres g;t - kg it 

Carbon Loader 53 22 51-5 0.5X2 

Quarter ended 

51.12.1978 78 72. 122.0 1.149 12-1.464 13.79 

These valors represent actual results of sampling, no allowance having been 

made far any adlustments which may bp necessary when the ora-, reserve estimates 
are made at the end of the financial rear. 

CAPITAL 'EXPENDITURE ' 

There are commitments for capital expenditure 'amounting, to' Rl 560 000. The 
estimated rotai capital expenditure Mr the remainder of the current financial year Is 
R3.35 million. 

GENERAL 

Included In sundry revenue Is an amount' of R. 511 000 rec e ived In respect 
of an Insurance da(m tallowing the fire which occurred In August. .1978 In a 
section of the main surface conveyor. - - 

For and on babslf of die board. 


Quarter 


Quarter 

ended- 

* — 


31.3.1979 


31.12.1978 

470 000' 


470 000 

4 362.8 


4 746.7 

' 9^1 


10.10 

B4.86 


61.78 

32-48 


3130 

3238- 


. 30.5a 

30 485 


29 037 

15 267 


14 662 

16218- 


- 14 375 

460 633 . 


- 442 868 

73 245 


- 72 331 

0.199 


0.163 

RTS 218 


R14 375 

R6D83 



Rl 215 


R577 , 

R22 516 



nil 703 


na 153 

RIO 813 


R9 138 

“ _ RT~974 


R3 095 

"H 


■ R9 600 

R285 



Rl 424 


R — . 

QnartMT. ended 

31.12.1978. 


5 278 metres 

Channel . 



WWtfi 

Gold 

Oxide 

cm 

cnvgit cm.kg-'t 



6.91 


D. T. WATT (Chairman) 
N. A. HONNET ' 


Directors 


6th April. 1979 


Quarter 
end'd 
31.3.1979 
479 OOO 
2 476.5 
5.17 
31U 
35.51 
11.96) 
16 120 
17 057 
1937) 

RC9X7I 
R58 
R2 075 


Rl 196 
R84 


Capita) evpcndlture 

Dividend declared 

Loan Lew 

Quarter ended 31 -3.1979 
3 101 metres 


Reefs 

South 

Composite 

Ml«f| 

Ma>n Reef LeadT . . 
Totals and Averages 
Quarter ended 31 .3.1 979 
Quarter ended 3I.12.1B78 


Rl 112 
RUS 


Quarter 
ended 
31.12.1978 
495 000 
2 SS7.6 
5 17 
31.47 
34. SI 
*3 04) 
15 S77 
17 081 
(1 504* 

Rfl 504) 
R108 
R2 747 


Rl SSI 
R98 

Rl 253 

Rl 0?1 
R396 
R14- 


DEVELOPMENT 


Advanced 
cn Rest 
Horizon 
Metr 
10 
do 
97 


187 

149 


Quarter ended 31.12.1978 
3 196 metres 




Channel 

GaM 



Width 

Metres 


cm 

43 

cm.git • 
67 < 



63 

653 

- 87 

11-0 

94 

1 032 • 


— 

* 



10 7 

79 

B47 



76 


samgling. 

no AllO«*iin?C hjvlnf; bcrti 


WELGEDACHT EXPLORATION 
COMPANY, LIMITED 

ISSUED CAPITAL: R4 090 813 In SHARES OF 45 CENTS' EACH 

REPORT OF THE DIRECTORS FOR THE QUARTER ENDED 3 1ST MARCH. 1979 

ON THE OPERATIONS OP THE COMPANY AND ITS WHOLLY-OWNED 

SUBSIDIARY 

OPERATING RESULTS 


Tons sold— -metric 

Working Profit- cents per ton 
FINANCIAL RESULTS 

Working profit _ 

Net railway revenue 

Net sundry revenue 

TAXATION 


W1TBANK COLLIERY, LIMITED 

ISSUED CAPITAL: R13G11 394 IN ORDINARY SHARES OF R2 EACH 
REPORT OF THE DIRECTORS TOR THE QUARTER ENDED 31 ST- MARCH, 1979 


IN THE OPERATIONS 
SUBSIDIARIES 
OPERATING RESULTS 


OF THE COMPANY AND ITS WHOLLY-OWNED 


Quarter 
__ ended 
11AIS79 
434 392 
35S. 1 
RDOO'x 
Rl 556 
13 
67 

Quarter 

ended 

31.12.1973 

410 084 
221.5 
ROOD'* 
R9QB. 
548 

S7 

6 Month* 

ended 
31.3.1979 
844 476 
292-0 
RODO'x 
R2 464 
- 361. 
124 

Rl 6X6 

Rl 313 



— 

- 

Rl 166 

Rl 313 

R2 479 

R374 

Rl 07S 

Rl 44^ 

12 

— • 

12 


Quarter 

ended 

31-3-1979 

1 8X3 7S1 
587.8 
- ■ ROOBTs 
R9 720 
4S1 

-Quarter 

ended 

31.12.1978 

1 512 696 
620J 
ROOO'S 
.RIO OOO 
430 

-6 Months 
. ended 
51.3.1979 
3 268 477 
*D3.9 
• - ROOO'S 
R19 726 
861 

RIO 151 

1 865 

RIO 436 
.3 308 

R20 587 
5 173 

R8 286 

•*7 128 

Rl 5 41 4 

‘ Vi 3 *89 

.-R6 582 

-R19 971 

121 -• 
-'. 4 083 

125 

246 
-4 083 


PROFIT AFTER TAXATION 

Capital expenditure ... 

Drilling and exploration rlnduded 
in net senary revenue) 

CAPITAL EXPENDITURE 

There ate commitments for capital expenditure amounting IQ Rl 22s QM*' 

for the raider 0 « lb. 2 £SS& 


An Increase was granted In the Intend price of coat wttn effect from 
2nd February. 1979. 

For and on behalf of the. board. 
A. A. SE ALEY 
N. ZOLEZZI 


Tons sold' - m etric 

Working profit— cents per ton . . 

FINANCIAL RESULTS 

Working profit 

Net sundry revenue 

PROFIT BEFORE TAXATION 

Taxation : 

PROFIT AFTER TAXATION 

Capital expenditure 

Exploration, e xpe nditure Included 

in net sundry revenue. 

Dividend d e dared 

DIVIDEND 

Dividend No. >45 .of 60 cents PCr share was d retired on 1 5th February. - 
1979. payable on or ebouL 16th March. 1979 to shareholders registered on 
-2nd March. 1979. 

CAPITAL EXPENDITURE — 

There are commitments lor capital expenditure: neL.pl E scorn Funding 


in' respect of Duvha, as follows 

- Contracted . . i. 

Authorised but not contracted.- ■ ........... 

Other propos e d expenditure on -Duvhr Section ' 


ROOD'S 
23214 
18 543 
13772 


GENERAL ■ . .. *'• - 

Increased Inland coal prices Cam -buo affect .-on 2nd February. 1171. The- 
working profit per tdn- drooped deanite . these price ■ Increased as the revenge: 
from ktawts was lower than tor the - ore* i on s quartar. Working coats sin 


Increased. 

At . 31st March. 
Unsecured Convertible 


. 1979 holders of GB 640 of thr . CgmMpv’s T3>i9L- 

Unsecured Convertible, ham tnixbed their, rights of coqveyNob and-* like 
number of Mates will be. allotted to them shortly- The toned share capital 
vyUt he increased accehftngiy. ■ ■ ■ 

t -_ - - FoTBPtf on. iwhalf -gf .the boatti. 

Dlrsctora 


Directors 


9th Aonl, 1979. 


Stlt April. 1979. 


A. -A. SEALEY 
■ JL'Bt MACGILUVRAY 


maae tor any aoiusnra-nu wn- tn mn uk **»■*•"■» - — — 

are made at the end ol the financial tear. 

There are eommiimenrs tcr^camtal expenditure amount! no to ®*®£ji| 0 S ca 7 , is 
esunuted ratal capita i expenditure lor the remainder ol the current financial vc is 
HS.432 million, F0|1 an(1 Behalf of the board, 

D. T. WATT (Chairman). * Directors 

N. A, HONNET ' 

9th April. 1979. 


GENERAL NOTES 


1. 


Gold dawatopment values Quoted bansib represent actual molts of shotting- n* ahowsoco Having been. mads for any sdlusistentf whia mav 
whaq qstinuHna ore reserved at tha ynd of tbs respective financial y mru 
2. All fiaanaai figures ore subtea to ountL 


Copies of these quarterly reports are obtainable from the United Kingdom Registrars and rrarttfer Agents 
Charter Consolidated Limited. P.O. Box i So. 102, Charter House. Park Street, Ashford, Kent TN24 SEQ. 


profit for 1977 was £24.08m. The 
directors point out that 
conditions la . the lyorid 
aluminum industry bad a marked 
effect on the ■ group results m 
1978. The weakness of the dollar 
depressed .ingot prices and 
surplus capacity in several 
.European, countries led to severe 
competition in ' the UK from 
imports which lifted -their share 
in the UK market from 33 to 40 
per cent. 

Meeting of. the. group fa 
subsidiary of Tube Investments). 
The Portman Hotel, TV, May S 
at noon. ' . ‘ 

Yearlings rise 
to m% 

Interest rate on this.' west's 
batch of local authority loans 
has edged ' up to lOg per cent 
from last week's 10} per cent. 
The stock is. Issued at par ..and 
matures on April 23, 1988. 

The issues are: City of Salford 
(£500,000) Cumbernauld and 
Kilsyth District Council 
(£250,000); ADerdale District 
Council (£250,000); London 
Borough of Lambeth (£500,000); 
City of Liverpool' (£2m); City of 
Cardiff (£3mj: Borough of 
Cynon Valley ' (£250.000); 
Nuneaton Borough Council 
(£500,000);' Alnwick District 

Council (£250,000); Borough of 
Eastleigh (£250,000); Roxburgh 
District Council (£250,000); 
Warrington Borough Council 

(£250.000): Medina Borough 

Council (£500,000);' ReStormel 
Borough Council (£500,000): 
Canterbury City Council 

(£500,000). 


As well, the London Borough 
of Waltham Forest has placed 
two-year 11} per cent bonds with, 
a total value of £lm. The South 
Yorkshire County Council has 
raised £500,000 from a similar 
issue. „ 

The- Gravesbam Borough 
Council is raising £500.000 from 
an. issue of llj per cent three- 
year negotiable bonds maturing 
on April 14, 19S2. 


Peak year 
for Westall 
Richardson 


Westall . Richardson Of 
Sheffield, the world’s largest 
makers of cutlery blades and 
knives, has announced record 
figures for 1978. 

Turnover increased by 53 per 
cent over 1977 results giving a 
total growth in turnover of 300 
per cent for the period 1975-78. 

Exports in 1978 accounted for 
72 per cent of total sales. Export 
sales of finished products 
increased by 107 per cent over 
the same period and hew markets 
were opened in Hong Kong and 
Singapore. 

The directors are confident 
that the current high inflow of 
orders indicates that 1979 will 
see a continuation of the records 
achieved over the . past four 
years. 

The group . is now making 
plans to carry out additional con- 
struction work- in. 1980 and the 
possibility of acquiring extra 
factory space is also . under 
consideration. 


William Collins in 
good position 


The strangth of the. rmw: titled 
and backlist publishing pro- 
grammes could at William Collins 
and Sons (Holding) coupled with 
the group's manufacturing and 
distribution facilities, put the 
company in a strong position to 
take advantage of market -oppoi> 
tuniti.es • throughout . the world, 
says Mr. W..-JT-" Collins; the 
chairman. 

The hard core 6f the company's 
finance in the UK over the next 
few years, will come from, the 
£10m 12-year loan from the 
Finance Corporation for Industry, 
whieh was drawn during 1978. he 
says.. ; ' • • ; -i. ' 

Of thitloan £3ia is ’at.lli per 
cent : fixed - interest - and the . 
balance ai If per cent over the ; 
Lmvbni iaterbahl^,J3te.; ; ’* 


. Last year also saw. the re- 
financing of the group's borrow- 
ing requirement . in the UB. 
where it has facility to borrow 
up to 85m till 1883. At year 
end loan capital was up from 
£9 3m to £13^rtL white bank over- 
drafts and acceptance credits 
were, down alr£22m f£5^m). Met 
liquidity showed' a -£2.1m rise 
C£SSm fall). 

■■..With higher sales' in all its 
overseas markets except the U.S.. 
where thev were down from 
£B.48m to £5.79m r and a £4.68m 
increase to £28-35m in the UK, 
total turnover . .improved to 
£80.53m -(£53.78m) in 1978.- As 
reposted March 16 taxable; profit . 
Was -ahead to £3.56 m ,.4£3.15m) 
and tile net dividend is raised to 


Blagden & Noakes 

(Holdings) Limited 


Turnover ■ - ... ' - ^ 

Profit before taxation 
Profit after taxation. . 
Oiyidends per share .. 


1978 

rooo 

%523 

4J9S3 

3,156 

13.4p 


- 1977 

frooo 

43,835 

4,358 

2,480 

IZOp 


-. Extracts hom the Statement by the Chairman t, 

Mr. j. K. Noakes, for the 52 weeks to 31st December, 1378. 

• Pre-tax prbfit advanced by!3.7%. 

• Replacement programme at firistol nearing 

- -, completion. ..... 

#' Plastics division made major contribution, 
with W. -W:. Ball results exceeding 
expectations. . . 

• Martindale Protection * increased turnover. 
We. intend to .maintain our leading position 
in the industrial Protective Equipment field. 

G PROSPECTS •; ^ . 

L : improved . tiimover and profils anticipated^ 

■ subject to no major energy or political crises 
- in Western worfd.' 


* 

i 

* 
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flpplegord 


The Appleyard Group of Companies Limited 




Year ended 31st December 


1978 


1977 

Restated 


Group Net Profit . 

Before Taxation 
. After Taxation ... 

£1,945,000 
; £1,416,000 

£1,384,000 

£1,064,000 

Ordinary Dividend 



. Rate per armum 

6.25p 

- 4.91 4p 

Eamiilgs par share 

17.4Sp 

19.15p 

Group Neit Assets. 

£14,741^K>0 

£11,241,000 


. Extract from RevieyvJ>ythe Chairman — 

Mr. lan Appleyard . 

"Although business wasaffected bytheadverse 
weather conditions at the beginning of 1979, 
the car market is reasonably buoyant and the 
Directors remain confident-about the results 
for the year a&ai whore.-' • 


Copies of flia Report end Accounts may bftobtauigd fro mtha 
, ■- S8cmt9iy^ThRAw>layaifi Group : 

' of Companies Llmitbcl. North 
-'Street; Leeds LS71RD. 
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FiiiaJicial^JEn^s .Wednesday 'April IS 1979 

BIDS IM DEALS iiv 


Jardme’s insurance side 
expanded by acquisition 


''irV 

■ v V 

w J- 


•- P 

<'*H lr* 
;v ; • 


nr ; 

- - -f ; 

' r 


•c- BY OUUSTINE H0» 

Jirdine Bb&esin consoli- 
dated its expansion into non- 
marine insurance business in the- 
UK by acquiring the Hill Samuel 
subsidiary EMiethan Marine 
and- General Insurance- 
Hie purchase, for as uadis- 
closed - sum equivalent to net 
asset value plus -ah element of 


Lombard Insurance (UK),, part 
.-nf- Jantiiie's underwriting arm,. 
Lombard: Insurance Group. 

- Lombard’s Bri tish 'business 
•-• has _■ been • - largely - in -marine 
• underwriting " whereas Eliza- 
bethan writes fire, accident and 
motor business to the tune of 
!£- gross premiums of £10m. The 
£ expanded, group wiD. now have 
«•> gross prenduzn income of £35 m. 

. To pave the way for this 

growth ; Lombard UK,: . will have 

- as issued capital of £5m. 

' compared with a : current £2m 
: capital base, of which £&5m -will 

‘ V be paid up. Elizabethan's paid-up 

- ii : capital is £2m. 

'* Preliminary Unaudited figures 
•i. for the Lombard group for 1978 
$."■ . show pre-tax profit of iLfini 
vV based on premiums, ' after 
reinsurance of £I5.4m. Under- 
/fi-: writing results, are -given as 
i\. -£187,000 for- fire and. .accident, 

. £350,000 for life assurance and. 
■ - £173,000 for marine and aviation. 

- -Figures for Elizabethan have 
fc not been released although it. is 

- k ‘ known that the company retained 

£4-6m of last year’s gross 
':•< .’. piemlum income, profits for the 
' {.- . .current year will have been hit 
■ i. * bythe appalling winter weather 
I which significantly increased 
£ motor claims. . . 

teV STANDARD \ 

4 ; " CHARTERED 

4.J; Standard. Chartered Bank has 
tr completed the acquisition of 
.V UNION BANCORP of the U.S. 



EXTRA! 
HEAR ALL 
ABOUT IT! 


& Noah! 

il Limits 


t>7ipfc ft l i k t I v| Cl i\ lc- 1^ | 





us to answer it 


• rent an Agovox - 
C380 telephone 
answering machine 

• the smal lest & .) 
latest mocfel from 
the Zeiss Group 

of West Germany . . 



•-1-year rental at 
competitive rates 
•available 
. immediately 


RING 01-778 7255 anytime! 

Agovox Answering, 4 Sydenham Road, London SE26 SPY 






Sandy takes. down her boss's dictation 


Sandy says there’s nothing special about 
that- and she^sright The factthatshe's blind 
makes very IWe difference to her efficiency. 

Sandy got her job on ability And her : 
ability won her promotion to personal secretary 
in anlmportant PostOffice departmentThafs 
the poinL-The RNIB trained Sandyatits 
Commercial College, and any firm that 
empIoys a qudTified bRnd person will benefit 
fromthedemanding and professional training 
that we atthe BN1B provide. 

Ifyou happerfrcrbe arr employes thfnkit . 


TTSav/iM 1 1 i r :lll i f»l tTAI iu«ll k’i*! I < 


•Over and above tiiat the RNIB needs . 
yoUrheip, through legacies and donations, to 
enable us to train others like Sandy. 


ROYAL NATIONAL INSTITUTE 
FOR THE BUND 

23l!S : lEArPORTLAWSn^ETLCNDONWN6AA 
Under ll» Finance Act 197& ixxwc^ to e&ar^uptoa total ef 
£100,000 »» CapWTwwftr lh*-. 


I 


This -follows approval of the 
-deal a month- ago by the ITS. 
Federal Reserve Board. 

STOREY BROS. . 

Hercules incorporated plus to 
purchase a polypropylene film 
plant in Bran than.' England. 
Hercules has agreed in principle 
with Storey Brothers and-Co. to 
' purchase ■ its polypropylene film- 
making operation subject to 
approval by both boards. . 

WHESSOE 

'William Press Investments, a 
subsidiary of William Press, has 
bought a further 25,000 shares, in 
the engineering group -Whessoe. 
bringing its total stake" to 6.03 
per cent A spokesman for 
William Press said the "holding 
is a normal trade investment 

W EXTERN BROS. _ 

The board of Wettem Brothers 
has met representatives ■ of 
.Marshalls (Halifax) following 
Marshalls’ acquisition of the 27.8 
per cent holding in Wettem. pre- 
viously held by W. ■ and J. 
Glossop. The discussions were 
amicable bat no basis appeared 
for. continuing them, it ix stated. 


SIME DARBY 
STAKE SOLD 

Mr.- Wee - Cho Yaw. a ’ non- 
executive director, has sold lm 
shares in Sime Darby Holdings 
in which he - is deemed* to have 
an interest He - now ; holds 
140.000 shares. 

J^rl Wee is chairman and 
managing director of United 
Overseas Bank in Singapore. He 
has been a director of Sime 
since 1977. ” ' * 
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performance by Royal 


Extracts from 

Mu Daniel Meinertzhagen’s 

Statement 

The Animal General Meeting of the Royal 
Insurance Company Limited will beheld in Liverpool 
on 10th May, 1979. 

1978 Results 

lam glad to be able to report a substantial rise in 
profits for the fourth year in succession . In 1978 our total 
profits before tax were £l53.0m. compared with 
£133 ,8m. in 1977 and, as shown in the table opposite, 
there were increases not only in the underwriting profit, 
which rose from £15 .2m. to £25 .4m., but also in 
investment income, which increased from £112. 0m. to 
£120.7m. Indeed, had sterling not appreciated during 
the year against the currencies of most of the overseas' 

• countries in which we operate, the results would have 
been even better, the underwriting profit by a further 
£1. 8m. and investment inqpme by a further £8 . 5m. 

After taxation and providing for minority interests, 
the net profit attributable to the company was £88. 2m., 
compared with E74-.7m.in 1977. A final dividend of ll-5p 
per unit of stock is being recommended > which will 
bring the total distribution for the year to 18.772p, an 
increase on last year’s dividends in ‘gross’ terms of 12.4% . 
After payment of this dividend and after provision of 
£0.4m. in respect of the net cost of the Employee Share 
Scheme to which I refer below, there will remain a 
balance of £59.4nL to be transferred to reserves, 
compared with£49.8m. in 1977. 


Growth-^ 

PRE-TAX PROFITS- 

•• - •••- 


In the Netherlands, another difficult territory of . 
recent years, we succeeded in improving our result 
substantially, with amuch reduced underwriting loss of 
£0.6m. compared with aloss of £4. 8m. the year before. 


Summary of Consolidated Results 


Competition 




1975 ._ 1976 " 197 7 1978 

The most significant feature was the much - 
• increased underwriting profit in the United States, 
where the benefit of theremedial action we have been 
■ taking in recent years became apparent in the 
underwriting result, which improved from a m arg in al 
£0.2mi profit in 1977 to£10.5m. last year. During the 
course of the yea: we sent $60m. to the United States to 
enlar ge our capital base there and thus be able to take 
fujl advantage of the opportunities we now have for 
profitable expansion. 

The United Kingdom and Ireland again produced a 
very satisfactory underwriting profit -£11. 9m. as against 
£10. 3m. in 1977 -and this was despite a poor start to the 
year because of severe weather lo sses in die first quarter. 

. Underwriting profits in Canada of £2.4m. were 
lower than in the previous year due partly to an adverse 
claims experience and also to severe competition. 
Stockholders may recall that last year, under the 
Anti -T rifla tinn Regulations in Canada, we had to refund 
money to our policyhdlders, haying exceeded the 
permitted profit. We do not believe that our result in. 
1978 will exceed the permitted level and therefore do not 
anticipate having to make any refundsthis year. . . . 

In the extremely difficult conditions continuing in' 
Australia we maintained our policy of not writing 
business at rates which we regarded as uneconomic and 
inadequate! This resulted in some loss of business but we 
were able to contain the loss on underwriting there to the 
relatively modest amount of £0 .3m. 


’I have mentioned already the competitive situation 
in the insurance markets in Ca n ad? and Australia but 
these are not the only countries where competition is 
intensifying. Indeed, almost everywhere there are clear 
signs of the capacity of the insurance markets increasing 
at a more rapid rate than the business available to them. I 
believe we as a company are well placed to compete hard 
and successfully but at the same time we continue our 
policy of preferring to stand aside where, in our view, 
rates have become so depressed as to lead inevitably to 
losses. It remains our primary aim as insurers, to provide 
first class service and in so doing to make an 
underwriting profit. 

Our constant endeavours are directed towards 
at tainin g a greater degree of stability in market 
"conditions and we intend to use the strength arising from 
-our worldwide spread of business to seek wherever we 
can to reduce the severity of the pattern of recent 
underwriting cycles, with periods of profitability 
followed by periods of unprofitability, which, in some 
circles, have come to be regarded as almost inevitable 
features of general insurance operations. These cycles 
have in the past been brought about within the industry 
itself and have been largely sdf-inflicred through the lack 
of a disciplined approach to underwriting. We do not 
accept, at least for ourselves, that the pattern of the past 
is inexorable and that its continuation in the future is 
inevitable. The difficulties faced bythe industry in 
recent years should have been a salutary lesson which it is 
our earnest hope will not need to be repeated. 

A NewReinsurance Company 

. . • ^ ‘ 1 

For a number of reasons the demand for 
* reinsurance isincreasing more rapidly than the d em a n d 
for insurance itself and so our reinsurance business has 
become and will continue to be increasingly important to 
us. Last year, we reported that, due to this 
increasing importance, we had estab- 
lished a separate Group Reinsurance 
Division for handling such 
business transacted in the 
United Kingdom. During l978 
we took this development a 
stage further and created a 



.1978 

1977 


Em. 

£m. 

General Insurance Premiums Written 

1,220.1 

1,235.5 

Earning* 


15.2 

General Insurance Underwriting Profit 
Investment Income on Stockholders’ and 

25.4 


General Insurance Funds 

120.7 

112.0 

Stockholders’ Long-term Insurance Profits 

4.4 

4.3 

Share of Associated Companies’ Profits 

2.5 

2.3 

Profit before taxation 

153.0 

133.8 

less UK and Overseas Taxation 

64.5 

56.3 

Adjustment under Canadian Anti- 
Tnfiaticm Regulations 



2.5 

Minority Interests 

0.3 

0.3 

Net Profit attributable to the Company 

88 J. 

74.7 

(per unit of stock) 

(58.7p) 

(49.8p) 

Appropriations 

Dividends 



Supplementary for previous year 

(U 

0.2 

Interim 

10.9 

9.8 

Proposal Final 

17.3 

14.9 

28.2 

24.7 

Total 

28.4 

24.9 




(permit of stock) (18.9p) (16.6p) 

Provision for Employee Share Scheme 0.4 — , 

Transfer to Retained Profits 59.4 49.8 


specialist reinsurance company - Royal Reinsurance 
Company Limited - into which we transferred lhe 
business of the Reinsurance Division . The new company 
commenced operations on 1st January, 1979. 

We are confident that this new venture will prove 
worthwhile and indeed since the end of the year it has 
featured in an agreement with our friends in Germany, 
the Aachen & Munich Group, whereby we have doubled 
our shareholding in them to 20% and as part of the 
consideration we have ceded to them a 20% interest in . 
the “Royal Re” We greatly welcome this extension of 
our close ties with the Aachen & Munich Group 


which is, of course, one of the leading German 


insurance groups 


Employee Share Scheme 


At the Annual General Meeting on 10th May we 


shall be transacting an item of special business, to 
introduce an Employee Share Scheme of the kind 
permitted under the Finance Act 1978. The directors 
welcome this opportunity to enable employees in the 
company to become stockholders and urge existing 
stockholders to vote in favour of the resolution to be 


submitted to the Annual General Meeting. 
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UnitTrust 


Na20 


Advertising Standards 


Ministry to (rack 
microprocessor and 
electronics centre 


CONTRACTS 

£2m site work 


in Hong Kong 


Every unit trust advertisement by amember must 
be approved in advance of publication by the 
Association and comply with a strict code or 
conduct including the following provisions. It must 

1. Contain a statement of the objectives of. the 
Trust 

2. ■ State the investment policy of the trust 

3. Avoid statements implying an element or 

scarcity of units , ^ 

4. Incorporate in the main text the phrase Lhe 
price of units, and the income from them, 
may go down as well as up’ 

5. State that an investment in a unit trust should 
be regarded as long term 

6. Quote a yield from the units ' . 

7. Indicate where prices and yields can be seen 
or obtained 

8. Give the Managers initial charge and. the 
annual management fee 

9. Set out conditions on the sale and repurchase 
of units 

10. Include the distribution dates 
Advertisements must avoid statements which might 
mislead or tend to mislead the public. 

Any advertisement which contains any forecast or 
projection of a specific growth rate, or rate of 
return, should make dear the basis on which the 
forecast is made. 

Advertisements making claims to growth or rate of 
return should poiht out that past experience is not 
necessarily a guide to future performance.-- 

Performance records quoted in an advertisement 
must be given over such long-term continuous 
period “as shall be realistic and meaningful? 


FINANCIAL TIMES REPORTER 


Every advertisement must carry in a prominent 
position the statement ‘Member of the Unit 
Trust Association! 


UnitTrust Association 

Park House, 16 Finsbury Circus, London EC2M 7JPTefc 01-628 0871 


THE DEPARTMENT of Indus- 
try has decided to back the new 
microprocessor and electronics 
centre in London. Situated, in 
the world trade centre, but en- 
tirely independent and self-con- 
tained, It is being prepared for 
official opening on September 3 
ns a permanent sales centre with 
a technical sales force in con- 
stant attendance, open five days 
a week throughout the year ex- 
cept in August . 

With companies in the inaus- 
1 try keen to exhibit their 
j products permanently, the 
centre has also won the support 
of trade associations which 
include the Scientific Instrument 
Manufacturers' Association and 
the British Electrical and Allied 
Manufacturers’ Association, and 
of the Industrial Council for 
Education and Training Tech- 
nology. ■ ’ ‘ 

The involvement of the 
Department of Industry is with 
respect to certain financial 
guar an tees and incorporation of 
the ME Centre in the Depart- 
ment’s multi-million pound 
Awareness Campaign. 

Support of the trade associa- 
tions extends to recommending 
members to take permanent 
stands. They will be represented 
on an 'organisation committee 
now being formed. 

The committee will embrace 
two subscribing members from 
?hb microprocessor industry, one 
. from trade associations, one 
from higher education, two from 
Government departments, one 
c ~otn ‘ technical press (being 
"mnnated by the Financial 
‘ o~e Parliamentary and 

• and one independent 

•. search organisation. 


■ The centre is seen as a 
window on the microprocessor 
and attendant electronics in- 
dustry and developments going 
on within both UK and foreign- 
owned companies operating in 
the UK. It brings under one 
roof microprocessor products 
which at present buyers often 
have to travel the country to 
inspect 

Buyers will be attracted to 
the centre by a programme of 
promotion, in .the UK and 
abroad, constant liaison with 
companies representing custom 
to microprocessor and elec- 
tronics manufacturers, and feed- 
back from commercial attaches 
and Government bodies con- 
cerned with boosting demand 
for British goods. 

The annual subscription to 
stand holders is £1,750. This 
includes everything from' fully 
furnished stand and attendant 
sales staff to automatic mem- 
bership of . the world trade 
centre; with use of the seminar 
rooms, boardroom and cinema 
at no extra cost 

The centre is a joint venture 
of Mr. Jeremy Prosser, who is a 
director of several companies 
in the electronics industry and 
founder of Prosser Scientific 
Instruments, and Mr. 
Christopher Roberts, an econo- 
mist and member of the Stock 
Exchange who specialises as an 
advisor on electronics industry 
investment He was the founder 
of the Ipswich office of Hill 
Osborne and Co. 

While the centre is nearing 
completion, demand for stands 
is being dealt with by Prosser 
Scientific Instruments, Lady 
Lane, Hadleigh, Ipswich. 


HONG KONG’S public wnrks 
department has awarded a £2m 
contract for site work at Tso 
Rung Tam, northwest of Tsuen 
i Wan, in the New Territories, to 
LEIGHTON CONTRACTORS 
PTT. 

When work 4s completed it 
1 win provide a -leveL site for the 
Transit Railway west of its 
depot, and a further seven hec- 
tares for future development. 
This is the fourth stage of the 
Tsuen Wan New Town develop- 
ment. 

Tenders for further site work 
in the northern part of Tsuen 
Wan will be called sooxi, end 
eventually 200 hectares of land 
will be available for develop- 
ment 

-* 

TICKERS design and projects 
division, Eastleigh, Hants., has 
a contract worth over £2m as 
pant of a project to buHd one of 
the world's largest and most 
modern making and storage 
complexes at ■’Roseisle near Scot- 
tish Malt Distillers headquar- 
ters, tile 1 company which 
awarded the contract Vickers/ 
Boby Malting Plant will supply, 
for phase one of the malting 
plant, two 325 tonne germinat- 
ing and kilning units for malt 
production. Both units can alter- 
natively be used for drying 
barley batches. 

★ 

PEABODT HOLMES has won 
two Romanian contracts for- 
desidphurisatiou plant, with a 
combined value over lm. The 
contracts are for the design, 
project management and com- 
missioning of two Holmes-Stiret- 
ford process jdairts in which 
hydrogen sulphide as removed 
from coke oven gas and con- 
verted di rectly into high purity 
sulphur. The contracts ca§i for- 
the supply of some specialised 
items, but about 90 per cent of 
ail equipment will be made in 
Romania to Peabody Holmes' 


LESSER ■CONSTRUCTION has 
been awarded contracts by 
MonMands .District Council, 
together worth £679,000; to 
design and build sports centres 
at Coatbridge and Airdrie. 
Work has started and is due ior 
completion in September ^ 


Contracts worth more/toan 
£664,000. for radiatora,-ahd-'air 
conditioning equipment, .have 
been plac ed w ith' ANGLO- 
NORDIC THERMAL. HOLD- 
INGS by local ^authorities and 
building contractors. ' largest 
single order,-, worth mote than 
£150.000, is f Or ^the supply of 
Thermalrad radiators incomes 
at Milton Keynes. - S-"- 1 " 


A £100,000 contract', to idesign 
and develop a Ughtw&ibt- com- 
bined fnel-cooled t on - ."cooler 


bined fuel-cooled v -off ^"cooler 
and fuel filter' assembly for the 
new" Rolls-RoyCe -RB? *211-535 
aircraft engine has bfeert won 
by the aircr aft equipment dm- ; 
sion of SERCK HEAT TRANS- | 
FER. fhl s .engine ..has-. . been 1 
chosen, for toe new medium i 
range twin engine Boeing 757. 
It is said to be the first time 
that Boeing has selected a non- 
American power plant for ah 
entirely new aircraft Deliveries 
of toe first ,757s are scheduled 
for January 1983. Serck hopes 
to sell 200 units worth £6m to 
'oUs-Boyce. 


ANGLOVAAL GROUP 


Mining companies' reports — Quarter ended 31 March 1979 


All companies mentioned ere incorporated in the Republic of South Africa. . 

All financial figures except those for the financial year and quarter ended 31 
December 1973 of Consolidated Murchison Limited, are unaudited. 

Rate of exchange on 31 March 1979 R1.00 - £0,57. £1,00 = HI. 75. 
Development results given are the actual sampling results. No allowance has been 
made for adjustments necessary in the valuation of the corresponding ore reserves. 
Shareholders requiring copies of these reports regularly each , quarter, should write 
to the Secretaries, Anglo Transvaal Trustees Limited, 295 Regent Street London. 
W1 R 8ST. 



Prieska Copper Mines 
(Proprietary) Ltd. 

Issued capital 64 000 000 shares of 50 cants each 


Hartebeestfontein 
Gold Mining Co. Ltd. 

Issued capital 11 200 000 shares of R1 each 


Consolidated Murchison Ltd. — continued 




- -ended 
31 March 
1978 

• ■ ended 
31 Dec. 
1978 

Operating results 

Ora milled 

Cane? -.t-ttn produced 

. . t 

742 000 

771 000 

Cv 

. . t 

30161 

30 679 

■patched 

. . t 

27 979 

31 807 


. . t 

.'43 499 

. 19 478 

- ■ ■ • ■- • 

. . t 

-35 500 

.31287 

Fina.-is:^i .-asults 


R000 

ROOO 

Operating profit 

• • • 

6 616 

2 397 

Nun-mining Income .... 

. . . 

. 237 

.-232 



6 853 

2 629 

Interest paid ....... 

. . . 

.430 

438 


> mo n th s 
■ ■ -ended 
31 March 
1879 


2277 000 


93 537. 
101 771 


Operating results 
GoUl 

Ore milled t 

Gold recovered kg 

Yield B/t 

Revenue R/t milled 

Costs R/t milled 

Profit ... ./. ... ... .fl/i rr.i'led 

Revenue- .......... - ROOD 

Costs ROi.3 


Quarter 
ended 
31 March 
1979 


Quarter 
ended 
31 Dec. 
1978 


9 months 
. ended 
31 March 
1979 


Financial • 

The revenue from the sale of antimony concentrates brought Into account each 
quarter Is based on actual shipments made, which can vary conaderabfy from quartar 
to quarter. 


Dividend 


701 000 
7 570.87 
10.8 
72.72 
37.96 
34.76 


' ROOO 
12 312 1 
778 ‘ 


Uranium oxide 


-13 090 
1 306 


Net profit 


Loan repayments 
Capital expenditure . 


6423 

,2191 

' 48 

2 798 

1 503 

_■ 1711 

■ 1 551 

. '4 509 


Yield ...... 

Financial results 


Profit from sales of uranium oxide and 

Write 

Non- mining income 


. aooc . 

60 978 

. R0C7 . 

■ 28812 

. ROOO 

24 366 

. . , t 

701 000 

. . -kg 

79 478 

■ • kg A 

0.11 


ROOO 

. • • 

24 366 


735 000 
7 864.46 
107 

. .36.62 
2837 

J 9 034 
6180 
0854 


2168 000 
23 287.78 
10.7 
66.05 
38.01 
30.0* 
143 196 
78 074 
85122 


No dividends ware declared during 1978 os the Company o p erated at a loss dye to 
substantially reduced sales. ^ 


Capital expenditure / 

Capital expenditure for the year ending 31 December 1979 is estimated at £3 000 000. 
Outstanding commitments at 31 March 1979 are estimated at R82 000.(31. December 
1978:845000). 


- 735000 
; toi 17 T 
0.14 


2168 000 
270 338 
0.12 


Interest paid 


Development 
Advanced . . 


Profit before tuation a nd State's share 

of profit . . . ‘ 

Taxation and State’sshare of profit . . 


Finances 

Despatches, which vary from quartet to quarter, are brought to account at their 
estimated receivable value. Operating profit takes into account adju stm ents following 
final price determinations on despatches made during previous quarters. 


Profit altar taxation and State's share of 
profit 


Taxation 

No taxation was payable as the Company has an assessed loss. 


Capital expenditure 
Loan repayments 
Dividend 


Capital expenditure 

Outstanding commitments at 31 Match 1979 are estimated at R1 923000 (31 
December 1978 :R1 219000). ■ 


State loan levy. 


41 

383 

10 

624 


221 

■ 12 

320 

23 

167 

4 

921 


Eastern Transvaal 
Consolidated Mines, Ltd. 

Issued capital 4 316 678 shares of 50 cents each 




Quarter 

Quarter 

9 months 



ended 

ended 

ended 



31 March 

31 Dec. 

3T March 

Operating result* 


1979 

1978 

1979 

Gold 





Ore milled 

. . . . t 

74 250 

88 000 

245 200 

Gold recovered .... 

... .kg 

665.80 

55250 

1 668.56 

Yield 

■ ■ ■ flA 

7.0 

6.5 


Revenue 

.R/t milled 

50 79 

40.56 

41.88 


.R/t milled 

23.65 

20.79 

21.45 


. R/t milted 

27.14 . 

19.78 

20.23 


. . ROOO 

3 771 

3 447 

10 220 

Costs 

. . ROOO 

1 757 

1 767 

5 260 

Profit - - 

. . ROOO 

2 014 

1 680 

4-960 

Financial results 

’ 

- ROOO 

ROOO- 

ROOO 

Working profit — - gold mining ... 

2 014 

1 680 

4 960 

Non-mining income . . 


102 

74 

276 



2116 

1 754 

6236 

Prospecting 


40 

45 

158 

Profit before taxation , . 


2 076 

1 709 

5080 

Taxation 


1 045 

911 

2648 

Profii after taxation . . . 


1 031 

788 

2 532 

Capital expenditure . . . 


138 

143 

467 

Dividend 


— 

847 

647 



' 138 

790 

1 114 

State loan levy. .... 


33 

127 

243 

Development 

“ 


. „ 


Advanced 

. . . -■ in 

1 501 

1 672 

4834 

Sampling results: 





Sampled 

. . . m 

1 004 

'826 

2678 

Channel width . , . . 

... cm 

191 

207 

200 

Channel value 

... g/t 

6.4 

162 

143 


. . cntg/t 

1229 

3 361 

2966 

State assistance 






Development 

Advanced re 

Sampling results on Veal reef: 

Sampled ...m 

Channel width ....... cm 

Channel value — gold .... g/t 

.'. . . ... cm. g/t 
— uranium oxide . kg/t 
cm .kg/t 


Dividend 

Interim dividend No. 46 of 110 cents par share. ’declared in December 1978. wss paid 
in fabnrery1979. 

Capital expenditure 

Capital expenditure lor the year ending 30 June 1979 it estimated at R16 000 000. 
Outstanding co mmi tments at 31 March 1979 ere estimated at R5 839 000 pi 
December 1978 : R5 3?1 000). 


Tributing agreement 

The compa n y it negotiating an agreement with Vaal Reefs Exploration and Mining 
Company Limited. (Vaal Reefs). in terms of which it would mine a portion of the Vaal 
Reefs lease area, approxhnataly 52J> hectares in extent as an enension to la No. 4 
shaft workings- Formal approval of the State departments concerned is being sought. 


Consolidated Murchison Ltd. 

Issued capital 4 160 000 shares of 10 cents each 


Operating results 

Ore milled t 

Antimony concentrates plus cobbed ore 

produced - t 

Antimony concentrates plus cobbed ore 

sold t 

Financial results 

Sales of antimony concentrates less 

realisation charges ........ 

Gold and silver sales . 

Sundry raining income 


Quarter 
ended 
31 March 
1979 
123 200 


Quarter 
aided 
31 Dec. 

1978 
119 500 


Financial 
year 
ended 
31 Doc. 

1978 
563 150 


Woking costs . 


The Company ramafns classified as an "sssotad mine" in torus of the Gold Mines 
Asateanea Act, 1968. 


Working profit • • • 

Interest received 

Finance charges rid schema rebate and 
sundry non -mining income 


Dividend 

Interim dividend No. 57 of 16 cants per share, declared in December 1 978. was paid 
in February 1979. 


Prospect i ng and investigations 


Capital expenditure 

Capital expenditure for the year ending 30 June 1970is estimated at R7Q0 000. 
Outstanding commitments at31 March 1978 are estimated at B1 01 000(31 December 
1978; R28 000). 


Profit before taxation . . 
Taxation . 


Profit after taxation 


Operation* 

The tonnage milled decreased because the re-treatment of lowgradaslimashaabevn 
reduced In order to effect repairs to the metallurgical plant and to conduct metaUurglcal 
test work. Underground operations continued normally. 


Capital expenditure 
dividend - - . 


Loraine Gold Mines, 

Ltd. 



Issued capital 1 6 368 986 shares of R1 each 






Qotirtor 

Quarter 

9 irtt>nthi 



ended 

ended 

ended 


31 March 

31 Dec. 

31 March 

Operating results 


1979 

1978 

1979 •: 

Gold • 





.Ore milled 

. . . . t 

284 000 

321 000 

€15 000 

Gold recovered .... 

. . . .kg 

1 651.02 

1 72SAS 

3 279.47 

Yield 

... g/t 

5.3 

5.4 

5.3 

Revenue 

.R/t milled 

35.72 

32.96 

34.28 

Costs 

. firt mfffad 

41.60 

38,63 

40.06 


• RA milled 

5.88 

5,87 

5.77 

Revenue ....... 

. . ROOO 

10 502 

10 581 

21 083 

Costs 

. . ROOO 

12 230 

12 400 

24 830 

Loss 

. . ROOO 

1 728-^. 

1 819 

3 547 

Financial results 


ROOO 

ROOO 

ROOO 

Working loss — gold mining .... 

1 728 

1 819 

3547 

Slato assistance .... 


2103 

2061 

4164 

Profit from sales of uranium oxide and 




PYrlie - 


99 

ISO 

' v 249 

Non-mining income . . 


109 

148 

255 

Profit 


583 

S38 

1 121 

Capital expenditure . . . 


435 

601 

1 036 

Development 





Advanced 

. . . . m 

3143 

4059 

7 202 

Sampling results: 





'"B" reef 





Sampled ....... 

. . . . m 

122 

182 

304 

Channel width . . . - 

... cm 

65 

63 

58 

Channel value ..... 

... aft 

28.2 

39 

14.8 


. . cm. g/t 

1 830 

209 

859 

Basal reef 





Sampled 

... rrr 

480 

224 

704 

Channel width . . . . 

... cm 

3 

8 

3 

Channel value 

. . . g/c 

423 

63.2 

48.7 


. . cm .g/t 

381 

618 

424 

Elsburg roofs 





Sampled 

. . . . m 

66 

74 

140 

Channel width . . . . 

... cm 

116 

100 

107 , 

Channel value 

. . . g/c 

8.4 

3.5 

60 


. . crrugA 

873 

349 

843 

Total — all reals 





Sampled 

, . . . m 

688 

480 

1 148 

Channel width .... 

... cm 

30 

39 

34 

Channel value ..... 

■ ■ • flA 

23.8 

95 

16.7 


. . enrg/x 

704 

376 

568 1 

Taxation 




" i 

No taxation or Slate's share of profit was payable os tha Company bos esaessod losses. 

Capital expenditure 





Capita] expenditure tor the year ending 30 September 1 879 Is estimated at R4 000 000. 

I Outstanding commitments at 31 Match 1979 ore estimated at R921 000 (31 December 

1978: R763 000). 





Operation* 




i 

' 1 

A series of underground plant breakdowns adversely affected development and 

tonnage and consequently unit working costs. 


■ 

: These resorts have been ac 

mroved by the dire 

ctoreolthoF 


»ntaendln ' 
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United Biscuits 


ifcWS- a t 


design. Alctra (Compensation 
Trading) will handle lire emm- 
torpurdrase ©£ Romanian pro- 
ducts linked with these -con- 
tracts. ' 

Aeronautical Radio of Thailand 
has ordered a dual- mes sage 
switching s ystem fr om ITT. 
BUSINESS SYSTEMS lor -the 
aeronautical fixed telecom- 
munications network centre at 
Bangkok, The contract .is 
worth £689,000. 

k- ■ ." • • 
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.. Mr. Gann, chairman' of 
United Biscuits (UK), has: been ' 
appointed .a jo int de puty -chair- 
man of .the. ‘UNITED BISCUITS 
'GROUP.;-' 

Mr. P. R 'Sawdy, chief exeda : 
tive of Rrookfr BendLietSg, has^ 
been 'appointed a ^non-exeentive 
director of COSrAIN; GROUP. • 

/ :. 

Mr. J. E: Bywater Vba* : been 
appointed to toe board of tte^ 
ASSOCIATED BISCUIT . MANU^. 
FACTUBEKS as a nonexecutive 
director... . -V . 

-. • .- . .* 

Mr. B. S. Russell is to resign . ' 
as seni or pa rtner of -PIDGEON 
DE SMITT, stockbrokers, an 
April -20, and will be succeeded 
by Mr. G- A- -Cleake. •; Mr. .EosseQ 
will remain a partner. Slr.- 
W. J. BL Shepherd will-retire on, 
that date- and Mr. K. BL Pettit . >. 7 
.and Mr. B. C. Patient wOI resign ■! 
from the partnership. 2 From. May. 

8, Mr. G. A: Aldridge, and Mr. P. . 
Legate will join the partnership^ 

... . V ... V 

Sir Joint Stewart-Chtrk has 
relinquished , the managing,; 
directorship . of PYE OF CAM- 
BRIDGE having 'been adopted as . 
a candidate in the European 
Parliamentary Elections. Mr. 
R. M. A- Jones has - been 
appointed acting ■ - managing 
director. - 

• . * ; -. 

Ms Elisabeth E.' Lavers has 
been named r vice-president of 
BA2«CERS TRUST COMPANY, 
New “York, and ' has been ; 
assigned to toe credit co-ordina- 



:. tter.W. 7 JP.Ghihi . 


Alec Morris and the other vice, 
presidents dre Mr^ Michael Clark 
I deputy group. .chafinunL -jpf 
Plessey) ami Sir_..^ Edward 

Fennessey.;‘;^; i >; . > ; ■ y. j ' 

The. Secretary for EmpieyB^t- 
has appointed Jff. Geoff W, Joms 
as an empfoyer membe$~of;,tie 
FOOD. DRINK AND TOBACCO 
INDUSTRY TRAINING ,BOUn>. 
Mr. Jones ismanagfng.direftt^pf 
the Yeoward Group: .-. ..! 

■ • k - ' iT- • • . 


tion and loan policy committee. 
She ' joined Bankers Trust Com- 


She' joined Bankers Trust Com-, 
pany in 1972 and has been ■ 
responsible for banktog relation 4 
ships in Scandinavia! ‘ 

★ 

'Mr. NigeT .Maw has been 
appointed to toe Board- , of 
Decca. Mr. Maw, ;who is'- a 
partner in Rowe and "-" 


Mr. Tnllie P. : Giacomaxzi ; has 
become -director of; 'Ebrdp&n 
-operations forTECHNICAL. PUB- 
LISHING COMPANY, of 'the UB., 
and he: will -be headquartered in 
Lohdonl- ' The company dSv a s®- 
sidiary of Doiv and BradstrCfet. 
Mr. .GdaconuBaa- was’-^mift^arigibg- 
'director, Europe. .for'jGhfiSn 


Publishing Coni»jmy.’ : .-J' 1 :^y: ‘.u • 



















Jamie s new parents araessential to 
Barnardo’s. Also essential ane thefunds to 
enable iis to continue, Caring for chlldrert - 
c iem a nd s a great deal of money. Will you 


Send your cheqne/PO, mad^payable to Dr. Bamarda s, 
to; Barnardo's, FT266, -* 

Freepost, Bford,Es3exlG6lBR:‘ '■ v ' 


The Assoetatton of Internatioaal Bond Dealers Quota tjODs arfa 
Yields appears monthly in the Financi^ T5mes. It will be 
published in an eight-page fonnat cm ffie .foltowing Antes in 
the remainder' of I979t • : rZ. 


April 10 . . August XU : 

May 14 September 10 

•.June 

July .. 9 ■ November . . 12 ^ - J 

' : ; DKemlier: 10-:— v ; - ^ ' 

There is a limited amonnt of ada ei Using space cv^ilsfale-each 
month; if yonr company is intor^ted iir taklagradvantage -of 
this offer please contact: ’ ■.I'.p;? : ; .V> - V * / ? '•* . 
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THE POUND SPOT AND FORWARD, 

^ ^ *■£ TT ~ « TOSS 1 ’SST 

April 1? . • apt6«d- d»M On* month p.*. month* . p-»- 



Can'sda ^3825-2-3800 Z3832>2.3HZ '-0.X7*0;i7fr p to 
Unthtnd, 4J9-4JZ 4J*4J0_ ZV-1*cam 

Belgium B2.87-A.15' 61.97*82.87 . 3046c pm 

Danmark 11.03-11.09 tUQVII.Oapj Zora pm-par 
(rot and 1.0375-1.0296 1.0380-1.0390 fcll-OZIpdta 
W.-Gar. .3J&UBS 3*V*-3JFP* 2V1Yp«pm 
PdrfwgAt TO1 .40-10240 tOIJCMCCAi . 56-IWs-dfo- 


1.11 0.63-0.53 an 
4M 5*r4*,pm 
4.77 67-57 pm 

1.08 iUIAA' 

-IBS 0J«-O57«fla - 

;7:ia 7-5 m - 

-9^3 140$40*B» - 


Dollar eases 
on oil fears 


Spam 142.75-MMD tmjp.148.10 tt-130edra -7.57 1*0-240 Pis - 

Inly. ■ 1,767-1,767 1.7S6V1.78P, 1 lb* pnt*1 Hi* tfs, par p»r-2 til* - 

fferfW .' '.WWfttt'; TO.77VHJ-W, ^-Verapffl 1.4Q 5>r3hpro 

F»n«* *9.11-3 Jt' «-3c pta - . 4.61 sC*^ pm 

. '.i.ljfc'IEHKIff*" flsnun 3. A 7V-6*a pot • .- 

Jtpvn - ASSESS' '&'u'4S2V4S3V - IWiSfiy pan ■ 13. 7.16-6. 7S pm 

, 28-95-29.S 2809-23.14 30-10 fro pm 6,18 50-40 pm 

S&BgL Mo 'pm . ." " flJMOMtpo ; ; 
'. J! .•’ Belgium rate U tor convWnbla franc*. Financial franc 63.95-W.05. 
■> .Six-month forward doctor 0.78-p.71e; 12-month 0.135-0. 125c, 

4 : THE DOLLAR SPOT AND FORWARD 


■ April IT -- . *AHd 


Oas month 

EtiiaEZZopm 


p.a. months 


D»T * Z.OW6-Z.O8DO 2.0B46-10B55 073?>O.2Zn pm 1*5 0.60-0*0 pm 1.05 

lmtundt 2.0050-2.0115 2.0080-2.0100 0.7S-0 £Qc pm 3.73 1.60-06 pm 2.94 

C*mdlT 87JS«7^6 VJXT-VTA* OJOS-OJOcptn DJ5 0.05-0.D2 pm 0.1 B 

r N«tMnd. 2A5804.0670 .. 2,0690-24810 0.69-OJSc pm 3.73 144-1.74 pm 3-47 

Belgium 3D.1MQJ0 . 30.17-30. 18H 9VBHc pm-. 3.58 24-22 pm 3.06 

I rfc 54015-SJtW SJOiBSJOX OJBc pm-O^Sdie — 0.06-0 MG* -044 
. ' 14995-1 4050 14868-13008 - 0.98-0.88 pf pm 848 2.72-2.62 pm 6.62 
H 48.7S4B40 .: . 4840-4840 3040c di* -1044 100-lffidls -W.3S 

48404840 884048.60 40- 50c die -747 90-100 d« -5.64 

■ 844.00-846.00 84A 00-844 JO 0.70-1.10 Bra.dlS -1.28 240-3.10dte -145 

t ' 5.1450-5.1560 : 6rM60-6.1480 040-0 40 an pm 128 140-1.10 pm ' 145 
4470044760 . 4470044228 138-1.186 p*p 447 3.10440 pm 3.09 
1. 4.3935-0365 r*333S-4-39« Q4B-0.78 at* pm 242 14S-1.CS pm 149 
- 216.8S-2l8.1S >18.85317.06 1.0S-0.96y pm ; 5.53 240-2.70 pm 5.07 

- 13 J6fe134e>a .W46V&35*, TVBS g're pm 6.80 20VWr pm - SS3 
'fate. 1.7225-%7Z70 7>722&J.7235 147-1 47c pm 9.89 440-4.10 pm 9.63 
-4UK, Ireland 'and ' Canada" aia tjaaiod h> U.S. cummer. Forward promt oma 
ii^d fDKPOaM apply -to^.Tjia. U.sr dollar and not to itia individual currency. 

v CURRENCY R^HS' CURRENCY MOVEMENTS 


I Bauin 8 pedal European 
rate | Drawing Currency 
*' .1 Right* . Unit 
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Canadian 6— 
Austria Seta. 
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. Danish 1C. — 

p.mark — 
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' French Fr— . 
.Uta.Jd.'— — 

Swedish Kr— 
Swiss Fr. — 
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41 8 1.27649 „ • 
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MOTHER MARKETS 


Apr. 17 . 

■' Argentina Paso— 

. Auatra/ia Dollar— 
Brazil CruzeirO— 
"I Finland Markka— 
- ares* Drachma- 
Hong Kong Dollar 

Iran Rial.—.— 

Kuwait Dinar flCD 
.Luxembourg Frc. 
J Malaysia Dollar—. 
.AlfewZaaland Dir. 
.; Saudi Arab, nyal 
,, Singapore Dollar. 
. Sth. African Rantf 


Bank of Morgan 
Apr. 17 England Guaranty 
• - ' • ) index | ob«figatg 

Starling. 67.8 ' -3B.B 

U4. dollar.- 88JB -84) 

Canadian dollar— 824 —14.9 

Austrian schillings 148.0 +18.6 

■Belgian frano_ 113.6 +13.6 

Danish kroner—.— 1164 +84 . 

Deutsche Marlu— 148.9 +40.9. 

Swiss franc- 192.8 +794 

Guilder 1244 +194 

French frano 98.6 — 6.8 - 

Lira 644 -t48.7 

Yen—- 1334 +31.8 

Baaed on trade weighted change* tram 
Wash le gum egre eoran t December. 1871 
(Bank 0 < England Index- 100). 


£ . 

Note R ate*: 

S&if-Zgia 
654-841# ■ 

11. 00- u. 10 
9.06-9.16 
■ 3.80440 . 
1,735-1,775 
445-465- 
4.26-4.38 
10.70-10:60 
9frl02 . 
141-144 . 
3.6641.65 
8. QB 00-20900 
4B-451|- 


■ s - 

. 

’ 2462-2462 11611190 

Austria — — ..... 


Tbe dollar and sterling showed 
Httle change from Tfiorsday’s 
closing levels, but both curren- 
cies were weaker than in New 
York on Monday. The dollar 
.opened firm yesterday, but lost 
ground on. a report from- a 
Kuwait official that OPEC will 
reconsider oil prices in. June. In 
early trading, and in New York 
and the Far East on Monday, 
the U.S. currency bad been 
boosted by expectations of the 
tightening of the Federal 
Reserve’s credit policy coupled 
with higher U.S. interest rates! 

On Bank of England figures, 
the dollar's trade-weighted index 
rose to 85.9 from 85.7 on Thurs- 
day, with the U.S. currency 
improving to Y217.25 from 
Y215.20 against the yen, and to 
DM 1.9030 from DM 1.9010 
against the D-mark over the 
same period. 

Sterling's index was unchanged 
at 67.5, after standing at 67.7 at 
noon and in the morning. The 
pound opened near its best level 
of the day, at $2.0880-2.0890, and 
fell to a low point of $2.0835- 
2.0845. failing to gain any great 
'advantage from the news from 
Kuwait, mainly because of con- 
tinued selling pressure in New 
York. Tt closed slightly above 
the worst levels, at $2.0845-2.0855, 
• a rise of 40 points from 
Thursday. 

There was no change in the 
order of strength of the mem- 
bers of the European Monetary 
System, with the lira the 
strongest currency, and the 
Belgian franc the weakest. _ 

The Irish punt lost ground 
against the dollar, falling to 


$2.0075 from $2.0160, and also 
declined in terms of most EMS 
currencies compared with Thurs- 
day. It fell to DM 3.8210 from 
DM 3.8315 against the D-mark; 
to FFr 8.7805 from FFr S $920 
against the Freoce franc; to 
FI 4.1355 from FI 4.1520 against 
- the - guilder; to BFr 60.55 from 
BFf 60.75 against the Belgian 
franc; to. LI, 695 from L1.70D 
as&ioat *he U ra ; aod was 
unchanged at DKr 10.65 against 
the Da nish k rone. 

FRANKFURT — The Bundes- 
bank did not intervene when the 
dollar was fixed at DM 1.90 61 
compared ' with DM l.rtfH dr 
T hursday. Yesterday’s fixing was 
the highest since mid-December, 
and compares with this years 
previous best level of DM 1.9<W0 
on April 9. In early trading the 
dollar touched DM 1.9110. a point 
last reached in early December. 

MILAN — The dollar and 
sterling gained ground against 
the lira at the fixing in quiet 
trading, but the Italian unit 
improved in terms of oiher N EMS 
currencies, the yen and the 
Swiss franc. The dollar rose to 
LS45.45 from L843.70. and the 
pound to Ll.763.90 from 
LI .758.10. The D-mark fell to 
IA43.4S from L443S0. 

TOKYO — The dollar rose, 
despite the increase 3o Japan’s 
discount . rate to 4.25 per cent 
from 3,5 per cent. The U.S. 
currency touched Y218.25. and 
closed at Y217.92}, the highest 
since June last year. Monday's 
finishing level was Y2 16.074. The 
Bank of Japan intervened yester- 
day morning to support the yen. 
in hectic trading. 


1 1 rrauica~. 

Damn.— 


47.63-48.63 22.84-23.88 Denmark 

"6.36-846 144006-44190 iFrauica 

76. 672* 79.483 36.72-37.61 Germany. 

10«U-W46i* 6436684600 ataiy 

1S0.X2-166.S7 72-75 . (japan 

0474-0.564 . 0.2780-0,2781; Noth or land* 

6247-6247 2O.17-30.1S INorway.-.- - 

41634-4.644 *4226-2.227S!port l jgni - 

24815-1 4896 0-96W+O.BB423paIn — - - 

- 7.00-7.10 3.3850- 3 -3880[iwltzo rland . — 

4.0920-4,6020 2402 B-S4072 United States-. 
1.751+1.7U+ 0.B46644B0aYuaostavla..- w i 

Rate given for Argentina fa free rate. 


EMS EUROPEAN CURRENCY UNIT RATES 


Belgian Franc ... 39.4582 40.2304 - +1.96 +1.28 

Danish Krona ... 7.06592 7.06550 -0.29 -0.57 

German Denark 2.61064 243742 +147 +049 

French Franc ... 5.79831 5.827S9 +0.51 -0.17 , 

Dutch Guilder ... 2.72077 2.75014 +1.08 + 0.40 

Irish Punt 0.662638 0.6B2041 -0.09 -0.77 

Italian Lira ...... 1148.15 1124.76 -2.04 -2-04 

Changes are for ECU. therefore positive change denotes a 
weak currency. Adjustment calculated b« Financial Times. 


ECU 

centra] 

Currency 

4 amounts 
against ecu 

% changa 
from 
oaMnJ 

% change 
od/uotod for 

Divergence 

rats* 

April 17 

.rate 

dtvsrgsncs 

lim t V. 

38.4582 

40.2304 

+ L96 

+ 1.28 

±1J3 

7.06592 

7.06660 

-0.29 

-0.57 

+1.635 

2.61064 

2.53742 

+1417 

+ 039 

r 1.1325 

5.79831 

5.8Z7B9 

+0.51 

-0.17 

±1.35 

2.72077 

2.76014 

+1.08 

+0.40 

±1.5075 

0.662638 

0.662041 

-0.09 

-0.77 

+1.666 

1148.15 

1124.76 

-2.04 

-2.04 

±4.0725 


EXCHANGE CROSS RATES 
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Long-tar m-TurodollBT deposits: two years 10V10H par csntr three years 10V Per cent: four years 10VI0V par canr. five years 10-10*, par cam nominal 
ling, rates'-' Short-nerm rt»« ara call for sterling’. U.S. dollars and Canadian dollars; two-day call fof guilders and Swiss francs. Asian rates are closing raws 


closing rates-’ ' Short-term •• 
Ip Singapore. ‘ /•' • 


International money market 

U.S. rates ease si 


GOLD 
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/Interest rates eased^slightly 
ih New : Yock. yesterday ,as - the 
Fed. open market committee held 
its monthly meetmg. The litter . 
has been under some pressure' 
to ..increase interest rates but; 
qas. been reluctant- to -do so up 
until now.. ; -The likely ; compro- 
mise . may he “a slight 

tightening of official credit . 
policies, bearing in mind tbat to/ 
a cwtatn' • extent' inflationary 
fears have been' based on first 
quarter. Inflation figures, and the 
latter are' regularly distorted by 
such factors -as ‘ bad weather. 
There -is also room for encourage- 
ment in the light of the dollar’s 
recent strong performance. 

A sign of things to come may 
have been -given by Southwest 
Bank of St 3ionis- Which yester- 
day reduced- its ..prime rate -to 
Ui per cent.' from ll’i per cent 
Treasury bills, : were quoted 
easier at 9.57 per cent for 13- 


weeks’- against 9.64 per cent and 
; -&5B per rent compared with 9.63 
per cept One year bills were 
als.o easier at 9.30 per cent from 
954 per cent Fed funds were 
trading, at 9H-19^« per cent, 
little changed from previously. 

FRANKFURT — Interbank 
money market rates showed very 
. little change from before the 
.Easter weekend, and call money 
-was quoted, at 5J20J5.30 per cent 
compared with 5.30-5.35 per cent 
on Thursday. One-month money 
was un changed at 9.35-5.45 per 
’ cent* as was the three-month rate 
at &5IK5.55 per cent Six-month 
money stood at 5.70-5.80 per cent 
with 12-month money at 5.90- 
6.10’ per cent, both unchanged 
from- previously - 

PARIS— Day to day money 
remained at 7 per cent yester- 
day, with, one-month money at 
6f-8J per cent; unchanged from 
previously. Three-month money 


rose* to . 7-7 i per rent from 
6}2-7^r Per cent while the six 
and 12-month rates were 
unchanged at 7J-7S per cent and 
7J-7J per cent xespectively- 

AMSTERDAM — interest rates 
showed . very * -little change 
throughout with call money at 
7-7$ per cent, unchanged from 
previously and one-month money 
at 7£-7J per cent, also unchanged. 
Three-month money was’ quoted 
at 7J : 7J per cent with six-month 
money, .at 7J-7j per cent 

BRUSSELS — Deposit rates for 
the. Belgian franc (commercial) 
were ‘quoted at 7|-7f per cent for 
one-month, 71-7} per cent for 
three-month, 81-8! per cent for 
six-month and 8J-8§ per cent for 
12-month. 

-HONG KONG — Conditions 
were .initially tight but eased 
during the afternoon with call 
money at 10! per cent and over- 
night business dealt at 10* per 
cent • 


uk money. Market 


assistance 
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Rank of Kn gfnn/f Minim am 
Lending Rate 12 per cent 
. (since April 5^1979) . 

Day to day credit was in short 
. supply in the Lohdoh money 
market yesterday and the authori- 
ties gave assistance by buying a 
small amount of Treasury hills 
all direct from .. the discount 
houses.-' They -alsdlent'a moder- 
ate-amount to 4 or 5 houses over- 
■ night at MLR bringing the total 
, ^Ztesistance to Jarge,’ The. market 
4. was faced with -a fairly large 
excess of revenue transfers to 


the ’ ‘ Exchequer (including 
tobacco tax) over Government 
disbursements ■ (including rate 
-support grant). - There was also 
.the -repayment of. a- moderate 
amount* of market advances, and 
notes in tircnJatien increased by 
a small amount. 

On the other - hand banks 
. brought ^-forward, balances a 
moderate way above target and 
the . ' xnaftet wak“ also, helped by 
a net surplus of Treasury bills 
maturing' outside official, hands. 
Discount . houses were paying 
11J-11! per cent for secured call 


loans, at the start, with mosey 
remaining tight although some 
balances ware s§en at 10} per 
cent and funds tended to be more 
forthcoming later is the day, 
with banks likely to bring for- 
ward balances- some way over 
target 

In the interbank market over- 
night loans opened at 10J-1H per 
cent :and rose -to 12} per cent 
before, easing back to 12-12! per 
cent sad closing at 14 per cent 

BUtes in the table below are 
nominal , In some., eases. • 


-LONDON MONEY RATES 


Apr.' *17 
1979 


Sterling ■■ Local 

Certificate Interbank Authority 
■of deposit - . deposit* 


ILoOriAuthJ FI nan oe 

riss? 4 ! plfpStt* 


FI nan os I Discount 1 

House {Company market n 
Deposits Deposits deposit 


Eligible 

Bank 

Bills# 


h'f 

V 

v' tl - 


Ove might. — ' 
5 days notice. 
7 days o f- — 
7 days notice.. 
One month 
Two months™] 


lait-i* 1 * - 




■wo montns-j 
Three months. U^-HBa 
Six monthM irA^lri 
Nine months™ 


. I2-1S14 
-H44 -Htt 
nh-nn 

llSg- 115* 


11VIBI4 

lli*-U 7 fl 


117b>1214 

ilia iris' 
11-llSg 


12 se 111*4-12 

12 as Ilia-11 
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^ Local authority and finance houses seven dsy*’ y{5 erB ”'£|L dl l £ wnL "'©SSfc'SlTratt* 

sr-tlws si ss arts- ss 
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Treasury Bills: Average lender reus of discount 11.3802 per cent 


llSfl llS* | IIIa-IIS, 11- life 

■iitaej'^jsBss 
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IllAs-lHs UJe-Utf llfi-ll/J 
llVlliej 11^ lllft-ll* 
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trading 

Gold traded .quetiy ahead of 
the • monthly U.S. . Treasury 
auction. It fell $1! from 
Thursday's closing level, to 
finish at $2S1^2S2i. This was 
slightly firmer than the opening 
level of $2314-232. The opening 
was also the lowest point of the 
day, with the metal touching a 
best level of 3232-232}. The 
krugerrand's premium over its 
gold content narrowed to 8.45 
per cent from 8.81 per cent for 
domestic delivery, and to 3.39 
per cent from 3.48 per cent in 
the international market 

| Apr. 17 | Apr. IS 


Qold Bunion (f1n« ouncel 

Okras — IS23lU.8381sS833l4.334 

Bmi.MII.5) ;i£H2.1-US.4> 
Opaning ,1683114-232 16334 U- 23 5 

-- k£H 0 .e- 11 l 8 ) (£ 118 . 2 . 112 ^) 

Morning 5832.76 l«a«3-7S 

fixing &110.969) fcejll.735J 

Afternoon [6831.90 6253^6 

fixing. ;<£U 1.037) [(£118.099) 

. Qold Coins, domestically 

Kru8errandJS26C»4-2S2s i IS2513<-25.53 4 

Yeisoy-iEii) uisi-iss; 
New ' • • |6681s-651t #6513-6712 

Sovardgnsk£30ia-3Ua5 K£3H«-82is) . 
OW TS7314-7614 (67314-7614 
Soverelgns|(265-36) t(£36i4-36M) 
Gold Coins, Internationally 
Krugerrand.16889-241 (MflO^.aaas, 
fell44-115» kfiliBi^-ilfli) 
New- R^CM8 ■ BT61-63 

3ov*re(giwi<£28S»-8gs«) Effi9M-3oi4) 
Did ^*734-7814 57314-754 

Sovar«}go*^36-36> K£36l4-36i4) 

•80 Eagles3s53&332 KSSSis^eeis, 

•10 gag I m-42 184-189 5188-193 

•6 EsgleS—SlBS- 130~ 5186-131 

In Paris the 12} kilo gold bar 
was fixed at FFr 33,450 per kilo 
($237.61 per ounce) yesterday 
afternoon, compared with 
FFr 33,350 (8236-41) - in the 
mornijag, and FFr 33,500 
($238.92) Thursday afternoon, - 
_ In Frankfurt the I2i kilo bar 
was fixed at DU 14^60 per kilo 
(5232.76 per ounw^ compared 
with DM. 14^15 . (523452) 
■psreidously. . . . • 


money rates 

NSW YORK- 

Prims Rita 

F«d funds 

Treasury Bills D3-ws*ft>— 
Treasury Bills i2B-waelt)... 

GERMANY 

Discount Rais ......... 

Over nig hi- Rata ' 

One month ..... 

Three months 

Six months 

FRANCE ’ . 

Djwount Rata 

Overnight Rate 

Ona month .... 

Three months 

Six months 

JAPAN - 

Discount Rse 

Call /Unconditional) 

Bills Discount (ihrse-mth.) 


’ll .25-11 .75 
10.0 

9.57 

9.58 


We offer numerous alternatives 
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As one of ihe leading banks in Southv/est Germany, Bacfiscbe 
Komm unale Landesbank tias the resources and flexibility to 
select the most suitable financing aftematives for its clients. 

After more than 60 years of refining our skills to meet the 
demands for flexibility of German and international companies 
at home and abroad, we offer a full range of streamlined 
services for financing international trade. For example - short 
to long-term loans, buyers' and sellers' credits; documentary 
payments and collections; letters of credit; discounting of 
foreign bills; foreign exchange hedging facilities. 

V\fe operate wholly-owned subsidiaries in Luxembourg and 
Zurich. Badische Kbmmunale Landesbank International SA 
in Luxembourg with direct access io the Euromarkets, spe-. 
cializes in roll-over credits, syndicated loans, money npmet, 
and foreign exchange dealing, and Eurobond trading. ; . 


Forfaffiehing und Ftnanz AG in 2urich adds further dimensions 
. to our international capabilities, concentrating orvnon-recourse 
: 'export financing 0 forfait), short and medium-term trade financ- 
ing, and other specialized financial services. . 

Wb are a regiCraaUinbffiisal bank, headquartered in Mannheim - 
(with total assets of DM J74 billion). As central bank of 69 
Sparkasseh in Baderv-we are- linked io Germany's powerul 
network of savings banks. We are also authorized to issue our 
own bearer bonds, assuring a broad source of funds. 

Flexibility and the proven ability to match available alternatives 
with dient needs are among our major strengths. For complete 
information, just contact: 

Badische Kbmmunale Landesbank - Girozentrate - ... 

; J Augusta Aniage 33 ►6^0Mahnheim 1 (WestGefmany)' : . 

" Telephohe: (U6 2tf4B81 -h *S -,^.v . ' 


GIROZENTRALE 


. v 


Badische Kommunale Landesbank - D-6800 Mannheiml, . .... 
(V\fest Germany) 
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Results 


Sound Balance Sheet Ratios 
Against Difficult Economic 
Background •• 

The year 197$ was characterized by 
high levels of liquidity throughout 
the world, lagging loan demand and 
the dramatic rise of the Swiss franc 
rate against almost all other curren- 
cies. The Bank’s assets increased 
further. Deposits rose by 13.7%, with 
most of those in Swiss francs originat- 
ing with .our domestic clients and 
those in foreign currencies with our 
foreign clients. Despite very strong 
competition, ‘these funds could be 
lent' to carefidly selected clients. In’- 
Switzerland, our lending operations 
covered, all sectors of, the- economy; 








• - UBS General Meeting of-Staro holders - March 2*»lh. L97P 


credits also underwent, considerable 
growth, with' our foreign branches 
and' subsidiaries, making _a -greater . 
contribution to operations in this 
sector: The general decline in interest 
rates on toe Swiss capital market 
proved very , attractive to foreign’ 
clients. The UBS served as lead man- 
ager for 14 bond issues placed by . 
. prime foreign borrowers and -carried 
out private note placements totaling 
Sfe3J. billion^ Op. the Euromarket, . 
the Bank participated viaits subsid- ■ 
Talry, UBS Securities Ltd., .lpndon, . 
in 215 issues witii a totid-value of 
$.12.1. billion, 'acting as lead manager ~ 


Total Assets . 

Customer Deposits ' 
BankDeposits ; 

Loans to Customers 
Loans to Baltics. 

Bills and Money Market Paper 
Capital Resources ' • 

(Share Capital and Reserves). .. 
Net Profit 1 

Dividend. ' ^ \ 

and segments of the population, 
while abroad they included govern- 
ments and large, internationally 
known companies.' The UBS balance 
sheet ratios are very sound! Of total 
loans to non-banks, 8 7% : were covered ' 
by medium to long-term funds and 
capital resources.. Demand deposits. .. 
financed on!y-l-3%-of aggregate lend- 
ings. In 1978, capital resources in- 
creased by 5.6%. - 

UBS Forest Operations in 1978 , 

Lendings to dients abroad rose by 
26%, with emphasis on short to 
medium-term - credits granted to 
clients in industrial nations both in 
Swiss francs and, to ah increasing " 
extent, in foreign currencies. Export 


56,119 

60461 

‘32,014 

36388 

16,871' 

16,608 

23,496. 

27,005 

21^02; 

21,444 

2 , 870 ; 

{3,640 

.3^35 

3,734 

266 

250 

200 

.- 210 


+ 8.6 
- + 13.7 
1.3 
+ 14.9 
-• 03 
4-26.8 

+ 5.6 
6 
5 


for 6 issues and . QD-manag^r for 53. - 
Strong rate fluctoations anti restric- 
tive measures on the part qf the Swiss r 
authorities, marked events on the 
foreign-exchange market. Nevertljer., 
less, income finm forei^a exchange 


. dealing could be raised by about 20%. 
Among the clients of the UBS are 
nop- quality- tympanies in all th& 
indusutd nations and government 
agencies on six continents. 

SfocirbrndentT *. 

Tlie" 1978 dividend remains un- 
. changed at 20%, or Sir. 100 per bearer 
share at Sfr. 500 par and Sir. 20 per 
registered share at Sfr. 100 par. Share- 
, holders are being given the choice 
of receiving a cash dividend or a 
stock dividend in the form of a par- 
ticipation certificate for every bearer 
share held or for every five registered 
shares held. For this purpose the 
General Meeting created authorized 
• participation certificate capital of 
Sfr. 100 million. par. 

The UBS International Office 
Network 

For its international operations the 
UBS has branch offices, subsidiaries 
and representative offices in the 
. followingcities: Abu Dhabi, Ball rain, 
Beirut Bogota, Buenos Aires, Cara- 
cas, Cayman Islands, Chicago, 
Hamilton (Bermuda), Hong Kong, 

. Johannesbu rg, London, Los Angeles, 
Luxembourg, Madrid. Melbourne,. 
1 Mexico City, Montreal Moscow, 
,New York, Panama, Rio de Janeiro, 
■_ San Francisco, Sao Paulo, Singapore, 
Sydney, Tehran, Tokyo and Toronto. 
The UBS has 212 offices in Swjtzer- 
. Jand, and today, employs 14,000’ per- 
sons: •• 
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Union Bank of Switzerland 
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THE DERBY 



JUNE 6th, 1979 

The Financial Times proposes to publish^ a 
Survey to mark the Bicentenary o£- the Derby. 
The provisional editorial synopsis is set out 
below. 


Introduction Epsom and its Derby are two of 
the greatest institutions in world racing. A 
description of the origins, history and develop- 
ment of Epsom racecourse, from the latter part 
of the 18th Century to its modern-day security 
under the umbrella of the Horserace Betting 
Levy Board. 

The Derby A full - account of the history of the 
race and the current status it enjoys on the 
international race scene. 


Bloodstock Epsom Derby winners acquire 
sudden and substantial capital values: this 
article will discuss recent Derby winners, the 
current British and international bloodstock 
scenes, and describe the work of the major 
British auction houses, Tattersalls and Goff’s. 

Betting Along with the Prix de TArc de 
Triomphe and the Tokyo Derby, the Epsom 
Derby is one of the world’s major betting races: 
a look at the current UK betting and' racing 
scenes, together with a description of the 
growth of race sponsorship. 

The Art Market Thoroughbreds and racing have 
inspired a long tradition of sporting art: an 
examination of current market trends. 


For farther information about advertising rates, 
please contact: 

Robert Morrell 

Financial Times, Bracken House 
10 Cannon Street, London EC4P 4BY 

Tel: 01-248 8000 Ext. 246 ' 


FINANCIAJLTIMES 


EUROPE’S BUSINESS NEWSPAPER 


The content, size and publication dates of Surveys in thB Financial 
Timas are subjecr to change at 'the . discretion of the Editor. 


INVEST IN 50,000 BETTER TOMORROWS! 


50,000 people in the United Kingdom suffer fro m progressively 
paralysing MULTIPLE SCLEROSIS — the cause and core of 
which are still unknown — HELP US BRING TH km - BELIEF 
AND HOPE. 


We need your donation to enable us to continue our work 
for the CARE and WELFARE OF MULTIPLE SCLEROSIS 
sufferers and to continue our commitment to find the cause 
and cure of MULTIPLE SCLEROSIS through MEDICAL 
RESEARCH. 



Please help— Send a donation today to:. 

Room F.l, 

The Multiple Sclerosis Society of G.B. and NJ_ 
4 Tachbrook Street, 

London SW1 1SJ. 


Time running out 


for the Western 


mackerel stock 


BY RICKARD COWPER 



“JF WE FAIL to get inter- 
national agreement on fisheries 
enforcement soon, and con- 
tinue to exceed the scientific- 
ally recommended total 
allowable catch at the present 
rate, the Western mackerel 
fishery could 'well go the loay 
of the North Sea mackerel 
and herring fisheries and end 
up on the rocks in five years. 

The Western mackerel is now 
the most important fish stock 
in terms of tonnage to the 
British fishing, industry .” 


T HESE are not the words 
of a starry-eyed conserva- 
tionist nor those of a local 
Cornish hand - line fisherman 
who sees his traditional way of 
life threatened by the recent 
invasion into south western 
waters of technologically 
superior trawlers from the rest 
of Britain. They were spoken 
in an interview with the 
Financial Times by Dr. Stephen 
Lockwood, the Ministry of Agri- 
culture and Fisheries' principal 
scientific officer in charge of 
the Ministry’s mackerel 
research programme. 

In 1977 the amount of fish 
caught from the Western 
mackerel stock — which lives in 
an area from the Bay of Biscay 
in the South, up through the 
Celtic Sea to the north coast of 
Scotland — exceeded the inter- 
nationally recommended Total 
Allowable Catch (TAC) of 
250,000 tonnes by at least 30 per 
cent The year before, the TAC 
announced by -the International 
Council for the Exploration of 
the Seas (ICES) was exceeded 
by 200,000 tonnes— 70 per cent 
above the recommended catch of 
around 300,000 tonnes. Although 
international figures are not yet 
available far 1978 there is little 
doubt that the stock has con- 
tinued to be overfished although 
it is estimated, by a much 
smaller margin. 

This means that fishermen 
have ignored — and are still ig- 
noting — advice from inter- 
national fishery scientists about 
how much fishing the Western 
mackerel stock can support 
(sometimes called “maximum 
sustainable yield") without 
entering the -tragic spiral of 
decline which has resulted in 
the near-extinction of so many 
of the world's great fish stocks. 
Dr. Lockwood comments: 


“By exceeding the TAC figure 
fishermen may get a short term 
gain, but it will certainly be a 
long term loss.” 

If those reduced TACs con- 
tinue to be ignored the stock 
will decline exponentially— at 
an ever increasing rate— 
until it is either commercially 
extinct, or until, as in the case 
of the herring, the EEC is 
forced to impose a complete 
ban on all fishing in the hope 
that the stock will manage to 
renew itself. 

The discovery several years 
ago of mackerel in large num- 
bers off the Cornish coast — a 
major part of the Western 
mackerel stock — was a godsend 
to both the Scottish herring fleet 
and the British deep sea trawler 
fleet The Scots were badly bit 
in July. 1977 when, following 
unilateral action by the UK 
Government to protect the 
herring, the EEC imposed a ban 
on virtually all herring fishing 
in Community waters. At about 
the same time Britain's deep 
sea trawlers suffered the 
crippling loss of their tradi- 
tional Icelandic fishing grounds 
after the last cod war. 



Many skippers from Scottish 
and north, of England ports 
maintain that mackerel has been 
the “saviour” of the industry. 
Britain’s deep sea trawler fleet 
declined from 429 boats in 1975 
to 210 by 197S. and without 
mackerel there is no doubt that 
casualties in the fleet would 
have been far greater. Accord- 
ing to Mr. John .Davies, the 
secretary of the British Fishing 
Federation: “If it were not for 
mackerel it is almost certain 
that Britain’s deep sea fleet 
would have gone out of business 
altogether. The declining oppor- 
tunities have already forced the 
port of Granton on the Firth of 
Forth to dose, and without this 
new lifeline even Hull would 
now be facing the prospect of 
shutdown." 

How sure can we be that this 
new-found wealth will not be 
quickly squandered by Euro- 


pean fleets eager to make a fast 
killing in one of the few remain- 
ing big fish stocks in EEC 
waters? 

The pages of fishing history 
are Uttered with cases of the 
destruction of important fish 
stocks as scientific advice has 
time and again been overruled 
by commercial short-sightedness 
and political prevarication. 

The answer, therefore, is that 
we . cannot be sure. The 
Atlanto-Scanda herring fishing 
ground between Iceland and 
Norway was so overfished in 
the JL950s and the 1960s — 
first by conventional trawlers 
and then by the highly 
“efficient” Norwegian purse 
seiners catching great amounts 
of the- stock for their fishmeal 
factories — that these grounds 
were ruined. 

And the North East Atlantic 
hake, once the main support of 
the port of Fleetwood, was killed 
off by Spanish pair trawling — a 
system where two vessels tow a 
single net— like a cable between 
two mine-sweepers But perhaps 
the worst example of overfish- 
ing was that of the haddock of 
Georges Bank, off Cape Cod. 
This was effectively fished out 
in just five years in the mid- 
1960s by Russians using inten- 
sive “ box-fishing " techniques — 
systematic intensive fishing of 
small adjacent areas, one after 
the other. 

And the other great European 
mackerel stock — that of the 
North Sea— was recently almost 
completely fished out by Nor- 
wegian purse-seiners eager - to 
maintain supplies to their home 
fishmeal . industry. The Nor- 
wegian pursers — which shoot a 
net, almost the size of the entire 
Wembley Stadium, encircling a 
whole shoal in one cast — fished 
the stock so hard in the late 
1960s that by 1978 the TAC was 
down to a mere 145,000 tonnes. 

' That any mackerel fishing has 
been allowed at all has been 
mainly due to political com- 
promise and the small numbers 
of fish from the healthier 
Western stock which swim round 
from the Celtic Sea to join the 
diminishing North Sea stock. 

This brings us back to the, 
Western mackerel stock, of 
which the Cornish inshore win- 
ter fishery and the Scottish 
Minrit autumn fishery form a 
major part This stock suffered 


its first big. fishing onslaught in 
the early 1970s— largely from 
visiting Russian trawlers and 
factory ships. 

By the time British fishermen 
had replaced the Russian fleet 
off the Cornish coast in, 1977, 
enough information about the 
size, structure and habits of 
the stock had been collected to 
enable ICES to suggest annual 
quotas. 

But scientific- information 
about how much fishing a stock 
can safely support Is still 
insufficient to- ensure that it is 
not overfished. One of = the 
reasons for the general move to 
200-mile fishing limits in 1977 
was to give nations ownership 
and control over the resources, 
both mineral and' natural, '.in 
. their waters.- On fi«>i it was 
argued that ownership of stocks 
would provide an incentive for 
countries to implement and 
enforce conservation policies. 
Bat in Britain^ case, of course, 
the move to a 200 :znOe Emit 
pnt its new fishery firmly in 
EEC waters, theoretically! allow- 
ing Community fishing, boats 
equal access.’ 

Although it has proved rela- 
tively easy to control the fishing 
of non-EEC boats in Community 
waters, the lack of ah agreed 
Common - Fisheries Policy 
(CFP) has made It extremely 
difficult to devise-^let alone 
enforce — sensible -conservation 
measures for EEC ; member 
nations. ICES has no statutory 
authority to enforce its TACs 
and, although the EEC Commis- 
sion continues to rubber stamp 
them, no EEC body has the legal 
authority to -parcel . out the 
recommended catch into indivi- 
dual quotas that countries would 
be- required . ‘to enforce. 
Currently most Meoiber govern- 
ments set quotas for their own 
fishermen, so it is hardly 
surprising that when all the 
catches for a species are added 
up at the end of -a, season, the 
total allowable catch. Is often 
exceeded. 

Many experts argue that 
because any future shar e-out of 
quotas under b new CFP is 
likely to be based, at least in 
the first instance, oh historical 
rights (the species and the 
amount of fish that an EEC 
nation has caught, say, in the 
last five to ten years) Individual 
countries now seek to maximise 
their chances of obtaining a 
good quota by catching as much ‘ 


of a givenstock as possible. A 
regime which encourages, such 
-attitudes is hardly designed to 
produce the- best conservation 
policies. 

It is this political and legal 
vacuum that contributed to the 
overfishing .of the. Western 
mackerel stock In 1977 by at 
least 30 per cent. . There, are 
. many, however, who believe that 
such reported figures consider- 
ably underestimate reiu catches. 
There is thought to be a small 
amount of outright cheating by 
individual, fishermen, who sell 
some of their catches without 
recording them, but Dr. Lock- 
wood believes that the . main 
problem is “slippage"— -that 
part of a catch dumped back into 
the sea because it is not up to 
standard or has 'overshot the 
boat's allowed -quota for .that 
week. With mackerel, dumping 
nearly always ■ results : in' the' 
death of the fish within 48 hours. 
If these factors are taken into 
account, it is estimated that- the 
real catch figure by all countries 
fishing the Western mackerel 
stock in 1978 could- well-, be 
550,000 tonnes rather than- the 
TAG of 450,000. 



If this analysis Is correct— - 
and there are some who main- 
tain that the “slippage” prob- 
lem is far worse-then last year 
20 per cent more fish" were 
taken out of the Western 
mackerel' stock than scientists 
thought k could safely sustain. 

According to Dr. Lockwood, 
“there seems tittle point in 
making scientifically accurate 
recommendations if European 
countries continue to ignore- the 
advice. Unless agreement on 
quota allocation and enforce- 
ment is reached soon this stock 
could well be overfished by an 
even greater margin next year. 
To cany on tike that means that 
it might effectively be finished 
as a viable fishery within five 
years.” . • 

In spite of Britain’s compara- 
tively good conservation record, 
the .‘present mackerel licensing 
system, evolved by the UK since 
1977 to exert some control over 


tie Cfornisii fishery* means tiiat 
British fishermen ore probably 
the worst offenders when It 
comes'to “ dumping” The quota 
system created by tile law allows 
boats of specified sizes to catch 
specified tonnages in. any one 
fishing- week/- -"'-This makes it 

very difficult pr skippers not 
dump part of their catch. 
Also the high quality of fish 
demanded by.- the Russian and 
East European, /factory ships 
which buy up a large part of the 

Cornish catch means . that 

trtfwlermen -may damp “ sub* 
standard" fish- ■ : ''r r • ; ; . i 
It . is reliably estimated that 
UK fishermen dump . -around IS 

per cent of the country’s self- 
imposed quota of 300,000 tonnes 
bringing •; the • - * real ” • -British 
catch up fo 345.D0Q tonnes One 
way of combating the problem 
of “slippage”- would be to 
create a mackerel law which 
made it attractive, for .trawlers 
to retain all they catch, perhaps 
by- limitingthe! number ^ofboa^s 
but allowing them within - -a 
given periodJo pull .in. asjhDugi. 
as they ;cm Meanwhile the very 
least- the - Government cpul«f do 
would be to reduce Britans 
total quota by . an , amo tqit 
equivalent to ' the estimated 
“slippage.” 

. . But there is little incentive 
to piajrtherrules strict by the 
book when there is nothing -to 
stop other EEC nations- increas- 
ing . their mackerel ;; catch 
because no share-out has been 
agreed.. ' '-O nly . a ■ - gjnmwriy 
acceptable CFP,. with the'/ftdl 
backing of EEC law, could 
achieve that. - 

- But here’s the rub: one of 
tiie reasons that' no ' CFP has 
been devised 'W 7 -that the .UK 
understandably believes : '4t 
should be guaranteed a major 
stake in the. 60 per cent - : of 
Community fish which now to* 
in its -waters. *■ So .- far • tMs 
demand has proved . unaccept- 
able' to. the rest of the EEC: -- 
. Moreover, . Britain believes 
that only a -Common Fisheries 
Policy which grants to: each 
Member state considerable pro- 
prietorial iigrts over .the fish 
off its coast and also rives that 
country the task of policing its 
own fish stocks, wffl ensure that 
proper... conservation measures 
are carried- outr 
^ Meanwhile ... the V Western 
mackerel ,! stock faces a ..vecy 
uncertain. Tutored : ;; 
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Anybody wanting to do business in Asia has a wide 
choice of banks. All offering an extensive range of 
services, a high degree of expertise and all claiming to be 
particularly sensitive to your needs. 

There aren’t many however, who can go further. 

We can. 

We’re a bank with aEuropean background but we do 
business throughout Asia. 

We operate branches inBangkok, Hong Kong, Jakarta, 
Karachi, KualaLumpur, Manila, Seoul and Singapore. 

We deal with corporate business and offer specialized 
international and foreign exchange services. 

We can advise you and help you make your entry 
into the Asian market go as smoothly as possible. 

We can do all this because we are an integral part of 
business life in Asia, but we’re owned by the seven inr 
dependentbanksofEBIC(EuropeanBanksIntemational). 

. Our Head Office is at 7 Rathausstrasse, Hamburg. 

And we’re easily contacted atanyof thelO.,000 branches 
of our shareholders. ___ 



•P.O.Box 101920, Rrihauartrasse7,D-2000 Hamburg \ Gcrmhny.Td '^214 4LTd6x: 2162228 card 

Shareholder banks: 

Amsterdam-Rotterdam Bank 
Banca Commerciale Italiana 
Creditanstalt-Bankverein 
Deutsche Bank 
Midland Bank 
Soctete Generate de Sample 
Societe Generate 
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WORTH AMERICAN NEWS 


Prices warning from Dw Pont chief 


.» BY STEWART FLEMING IN NEW YORK 
5&R. IRVING SHAPIRO, chair- gain was accompanied by a 


19 


aaan of the largest U.S. chemical 
j.«pmpany, Du. Poor, has warned 
imat unless inflation abates 
[quickly, it -will become “ very 
difficult " for many industries to 
.comply with the Garter Adminis- 
tration's a mi- inflation guide- 
lines. 


-;r Mr. Shapiro's warning came 
at itbe company’s annual meet- 
riiog, where it was disclosed that 
-'Bu Pont's first quarter earnings 
surged by 48 -per cent, continu- 
.ing the trend established in 
1978. 

;• First quarter earnings in- 
creased' to $U4S.4m or $5.11 a 

• Share from $168. 1m or $3.45 a 
•"Share. In 1978, the company 

• e&rneti $16.15 a share for the 
‘year, compared with only S11.06 

per share in 1977. 

-//The first quarter 


earnings 


per cent rise in sales revenues 
to $3bn. But Mr. Shapiro said 
that in so far as its U.S. opera- 
tions were concerned, the im- 
provement reflected increased 
volume of shipments and (that its 
U.S. sales .prices were only ■ 4 
per cent higher than during the 
same .period of last year. 

The chairman singled out a 
number of areas where the com- 
pany has experienced a dramatic 
improvement in profitability. 
Cains in both sales volume and 
price increases contributed to a 
doubling of -profits (from its in- 
ternational operations. Sales 
outside the U.S. in the first 
quarter totalled $90 6 in and 
earnings improved from 84 
cents a share to $1.66 a share. 
Forward purchasing by cus- 
tomers anticipating oil short- 
ages and rising feedstock prices 


contributed to the incr P ase « ® tr - 
Shapiro said. V, 

Another "area where Profits 
have improved significaE. , “£ 15 
in the hitherto depressed; 
sector. Earnings per 
from its fibres business do#} 101 " 
to $1.54 a share even tir ,ou ® 11 


holding prices down in the face 
of rising costs — and. although 
he did not mention it— bouyant 
trading conditions in many 
areas. 


The Du Pont chairman has- 
been, along with Mr. Reginald 
Jones, chairman, of General 


prices improved by only 2.* P" Electric, one of the most influ- 
cent during the period anq* “ ® ential business leaders in the 
still below levels hit ten ,v Bra u.S. playing a leading role in 
ago. v- Business Roundtable, an 

Mr. Shapiro's emphasis onj. “■? organisation of top executives 
limited price increases the d®™' from major companies. 


pan? has put into effect' °JJ 
average seems clearly desig: ne , 
to demonstrate- the comparfJ’ s 
commitment to supporting w- e 
Carter Administration's ant 2 ‘ 
inflation policy. »; 

But Administration official 
will not overlook the publiCj' 
warning Mr. Shapiro has nowi 
issued about the mounting prob- r 
lems some industries place in 


A 


Mr. Shapiro’s remarks on the 
increasing difficulty of holding 
prices down were coupled with 
a suggestion that the Carter 
Administration may need to 
adjust the price guidelines in 
.order to allow companies to 
adjust prices in response to the 
increasing cost . - of basic 
materials. 


•-r 

- First quarter 
i^gain for CPC 
'.International 


New element in Woodworth deal 


? CPC INTERNATIONAL, the 
-food manufacturer, has 
-cnnounced an increase of 25.4 
'pef 'cent in first quarter net 
• : HtMrne, to $3 1.88m, or $1.34 a 
-share, from 325.43m’, or $1.07 
share, in the first three 
-lhonths of 1978. Sales showed 
a gain of 16.2 per cent at 
-$859.5m. against S739.9m. 

Mr. James W. McKee. Jr, the 
-Chairman and chief executive, 
-said .that net profit rise had 
.'taken place against the back- 
ground of an unusually poor 
’first quarter last year, when 
• the company's domestic com 
7wet nulling business recorded 
a loss. 

While the company expected 
?io show satisfactory improve- 
ment for the year as a whole, 
.-over - 197% the quarter-to- 
-.guarter comparisons for the 
^remainder of 1979 were not 
jlijtely to maintain the rate of 
improvement shown in the first 
. quarter. 

AP-DJ 


- Slow start for 
r; Evans 

J * • . 

^Products 


'NEW YORK— Evans Products, 
,the building materials group, 
imadc a slow start for 1979 with 
’first quarter earnings edging 
up from $4.4nror-2€ cents a 
share” tcf "S4.9m or 30 cents a 
share. Revenues totally! $271m 
against $219m for the same 
period last year. 

The company said the season- 
ality of its building products 
businesses generally causes first 
quarter earnings to be a rela- 
tively small percentage of 
earnings for the year. 

First quarter 1979 results 
include a pre-tax gain of 
$525,000 from the sale of 
certain retail group assets. In 
1978, first quarter net earnings 
include extraordinary infcotae 
of $300,000 net of taxes or 
2 cents per common share from 
utilisation of previously un- 
recognised Canadian tax 
benefits. AP-DJ 


BY JOHN WYLES IN NEW YORK 

F. W. WOOL WORTH yesterday 
tossed a new ingredient into 
its battle to fend off an unwel- 
come $1.125bn takeover bid 
from Canada's Brascan Limited 
by disclosing prelim inary dis- 
cussions on the possible aquisi- 
lion of Revco Ds. a large U.S. 
discount drug store chain. 

la Toronto. Bra scan had no 
immediate comment on a move 
which could complicate its 
$35 per share bid for 'the giant 
U.S. retailer. Although Wool- 
worth and Revco have not yet 
come to any agreement, -the pos- 
sibility of acquiring a company 
with a current market value of 


S35Sm would clearly reduce the 
attractiveness of Brascan's offer 
to many Woolworth share- 
holders. Whether Brascan has 
any scope to increase its bid, 
which is already being financed 
with -the help of a ?700m bank 
loan, remains to be seen, 
althou^i many Wadi Street 
analysts thank it unlikely. 

New York State takeover 
laws mean that Brascan cannot 
formally launch its tender offer 
before April 30. Woolworth’s 
objective may well be to secure 
a definitive agreement by that 
date, based on an offer for 
Revco which yesterday's state- 
ment indicated would yield “a 


substantial premium *' over 
RevcoV current market value. 

*ccort din S to Woolworth, dis- 
cussions** with Re7 co have been 
under ws^ for 1501116 time, but 
doubtless* ^ Brascan bid has 
lent someY^ency- On the sur- 
face the \purchase of Revco 
poses somelV^S of a challenge 
for Woolworth 3 balance sheet. 
The company^ long-term debt 
at the end of W* October stood 
at $414.17m \against share- 
holders’ equity\ $1.143bn. 
With cash assets of between 
$50m and S60m, tfce acquisition 
would point to a considerable 
increase in WoolwoYt* 1 deot “ 
it is to go ahead. 


Sales gain 
boosted 
profit at 
Goodrich 


Record three months 


\ 



NEW YORK — Signal Com- 
panies, the engineering and 
aerospace concern, raised its net 
profits by 54.7 per cent in the 
first quarter, to 847.8m. from 
$30Jftn in the same period last 
year. Sales increased by 21.3 per 
cent to $1.03bn, from $$49m. 

The first quarter net profit 
reflects 100 per cent of the 
income of UOP Inc. before 
extraordinary items, compared 
with 50.5 per cent In 1978. as a 
result of Signal’s acquisition of 
the 49.5 per cent minority 
interest in May last year. The 


1978 figures are restated to 
reflect the two-for-one stock split 
in December, 1978. Earnings per 
share in the first quarter this 
year were $1.24, against SO 
cents. 

Mr. Forest N. Sbumway, the 
president and chief executive 
officer, said that the quarterly 
results were the highest in the 
company’s 57-year history. The 
increases in sales and net profit 
were attributable to increased 
physical volume and high utili- 
sation of capacity at all Signal 
facilities. First quarter sale 


volume had increased primarily^ 
because of higher production, 
and not from "unreasonable” 
price increases. 

Sales of Mack Trucks 
increased to 8450.5m from 
3368.5m. and net income rose 
to $20.lra from $ 13.9m. Sales 
of Garrett Corporation rose to 
3312.6m from 3243.1m, and its 
income to.$148m from $10.2 m. 
At UOP, sales were up to 
$240.6m, from $215.1m, and net 
income to 39.4m from $4813- 
AP-DJ 


CLEVELAND — Mr. Pendle- 
ton Thomas, the chairman of 
B. F. Goodrich, said the com- 
pany experienced strong 
demand for all of -Its 
important products in the 
first quarter, and benefited 
from high rates of capacity 
u tilis ation. “ Our improve- 
ment in net income over the 
first quarter of 1978 was due 
almost entirely to this higher 
sales volume,” he said. On 
Monday, Goodrich, tyre and 
rubber manufacturer, said 
that net earnings advanced 
from $15.7m to 326.4m in -the 
first quarter. 

The company president, Mr. 
John D. Ong said he Is 
optimistic about full year 
results, but a strike by the 
United Rubber Workers 
Union or an economic 
downturn could slow the 
momentum Goodrich has 
achieved. Goodrich’s contract 
with the URW expires at 
midnight on the coming 
Friday. 

Separately, at the annua! 
meeting. Mr. Thomas said 
that Goodrich management 
will recommend to directors 
this afternoon that the com- 
pany's warrants to purchase 
common stock be extended by 
one Tear to August 15, 1980. 
AP-DJ 


Westinghouse 

settlement 


Weston seeks another target 


BY ROBERT GIBBENS IN MONTREAL 


THE George Weston food 
processing and distribution 
group has now formally given 
up its attempt to take control 
of the Hudson’s Bay Company. 
However, it is continuing to 
search for “ compatible ” 
acquisitions, although not of the 
size of the Bay. 

' The winner of control for the 
Bay now appears to be the 
Thomson family interests, 
through two of their Toronto- 
based private holding com- 
panies. The Thomsons have bid 


around C$700m for three- 
quarters of the Bay stock, and 
no opposition appears likely to 
come forward, unless the 
Federal Government goes ahead 
with plans to try to get an 
Injunction to halt the offer. 
However, no statement has 
been available from Ottawa 
for the past week, indicating 
that the process of seeking an 
injunction is going forward. 

Shareholders of George 
Weston at a special meeting in 
Toronto yesterday approved the 


creation of an additional 60m 
Second Preferred shares. The 
chairman of the company, Mr. 
W. Galen Weston, said that 
despite the failure of the com- 
pany’s offer for the Bay, for 
which the preferred stock would 
have been used in part, it is 
nevertheless desirable to obtain 
an increase 

The company does not have 
any immediate plans to issue 
preferred shares now, but it will 
continue its search for 
compatible acquistions, he said. 


Lone Star to switch resources into cement 


GREENWICH — In a major 
shift in corporate planning. Lone 
Star Industries has decided to 
dispose, of its Building Center 
group and invest the proceeds in 
the expansion and modernisa- 
tion of its cement business, Mr. 
James E. Stewart, chairman and 
chief executive of Lone Star, 
which is the largest cement pro- 
ducer in the U.S. disclosed. 

** Our goal Is to concentrate on 
cement and related products,” 
he said. M Because cement sup- 
plies will remain tight, the long- 
range prospects are good.” 

Lone Star moved recently to 
dispose of some of its 200 U.S. 
building centres, which distri- 
bute lumber and other building 
materials. But Mr. Stewart's 
statement is the first confirma- 
tion of a change in the com- 
pany's thinking concerning the 
group which in 1978 accounted 
for 30 per cent of Lone Star’s 
pre-tax profits and 40 per cent 
of its revenue. 

A hint of the new strategy 


came in February when Lone 
Star announced au agreement in 
principle for the sale of 16 of its 
building centres in Los Angeles 
for $45m. Early this month, the 
company said it was holding 
talks with a number of other 
interested buyers, and subse- 
quently disclosed agreements in 
principle for the sale or lease 
of 101 building centres in the 
southwest and Florida for a total 
of $80m. 

To finance an ambitious pro- 
gramme for expanding its 
cement operations. Lone Star 
plans to invest upwards of S325m 
over the next fixe years. But the 
company is highly geared with 
long-term debt of $178ra, equal 
to about 54 per cent of share- 
holders equity. Proceeds from 
the sales of the building centres 
will reduce pressure on the com- 
pany to go deeper into debt for 
expansion. 

The company has not set a 
timetable for disposing of its 
remaining building centres but 


hopes to conclude the sales 
within the next few years. Mr. 
Stewart said. 

Despite the disposals of build- 
ing centres, “our earnings in 
1979 will be up somewhat” from 
1978's $45.5 m or $4.02 a share, 
said Mr. Stewart. 

Continued strength in the 
non-residential construction 
market which accounts for 
about SO per cent of the com- 
pany's sales will offset an 
expected decline In U-S. housing 
starts to about 1.6m units. In 
the 1979 first quarter, the com- 
pany earned 15 cents to 18 cents 
a share, up from $295,000 or 2 
cents a share a year ago. 

Earnings this year should also 
improve because of Lone Star’s 
increased penetration oF cement 
markets as a result of its expan- 
sion programme. Lone Star last 
year acquired the bankrupt 
Maulc Industries. Florida's 
largest cement producer which 
is currently operating profitably 
and is expected to have a signifi- 


cant impact on 1979 results. 

Lone Star is expanding its 
cement plants near Santa Cruz, 
California, and In other loca- 
tions. It has also announced 
plans to build a plant with a lm 
tons annual capacity in George- 
town, Texas. “We have plans in 
the works” to build or acquire 
still another cement plant. But 
Mr. Stewart declined comment 
on the plant's possible location 
or size. 

Lone Star operating costs in 
cement production continue to 
rise because of higher fuel, 
labour and other expenses. But 
operating margins have im- 
proved to 11 per cent currently 
because of higher cement 
prices, increased sales volume 
and better plant efficiency. 

“We expect about, the same 
results this year as in 1978” 
from Lone Star's cement opera- 
tions in South America. “Those 
markets haven’t weakened at 
all." 

AP-DJ 


U.S. QUARTERLIES 


AMERICAN HOSPITAL SUPPLY 


E. F. HUTTON GROUP 


LONE STAR INDUSTRIES 


ST. REGIS PAPER 


First quarter 


Revenue 

Net profits 

Nat per share ... 


1979 1978 

5 S 

480.1m 231. 7m 

25.44m 20.61m 
C.65 0.53 


BUCYRUS-ERIE 


First quarter 


Revenue . . 
Nat profits 
Net per shore 


1379 1978 

S S 

.... 135 1m 123 5m 
.... 13.95m 12.15m 
0.68 0.60 


Citicorp 

Rret quarter 

1979 

1978 

Net profits — 

Net par share 

125.3m 

0.96 

106.3m 

0.81 



1979 

1978 


13.6m 

11 6m 

Net profits 

Not per share 

Nine months 

Revenue 

Wet profits 

Not per share 

*1.035 

•215.000 ■15 29m 
•0.05 "4.14 

45.0m 39 Om 

208.000 • 777.000 
006 *0.21 

FEDERAL PAPER BOARD COMPANY 

First quarter 

wd 

1978 

Revenue 

Not profits 

Not per share 

S3.1m 

4.53m 

0.56 

84.2m 

4.20m 

0.53 

GREAT NORTHERN NEKOOSA 

Fiist quarter 

1979 

1973 


268.3m 

223.4m 

Net profits 

Net per share 

20.5m 

1.31 

13.9m 

0.89 


First quarter 


Revenua 

Net profits 

Net per share 


1979 

S 

140.3 m 
5.04m 
0.76 


1973 

S 

9S.8m 

2.09m 

0.31 


1 First quarter 


Revenua 

Net profits . .. 
Net per share 


1979 

S 

263.8m 

2.03m 

0.18 


1978 

S 

191.7m 

295.000 

0.02 


IDEAL BASIC INDUSTRIES 


First quarter... 

1979 

1978 


79.2m 

75.7m 

Net profits 

.... 1C.55m 

7.70m 

Net per share . .. 

0.80 

0.58 



Third quarter 

1879 

1978 

Revenue 

.. 274.5m 

343.4m 

Net profits 

... 32.7m 

23.8m 

Net per snare . 

1.82 

1.63 





.... 1.C45n 

968.0m 

Net profits 

... 84.3m 

88.4m 

Net per share . 

463 

4.88 

INTERNATIONAL MULTIFOODS 

Fourth quarter 

1979 

1978 


.. . 241.3m 

214.Qm 

Net profits 

8.0m 

6 3m 

Net per share .... 

1.01 

0.80 

Year 



Revenue 

931 m 

822.7m 

Net profits .. . 

. . 24.5m 

22 2m 

Net per share .. . 

3.06 

2.81 

KNIGHT -RUDDER NEWSPAPERS . 

First quarter 

13» 

1978 


.... 221.7m 

196 lm 

Net profits . ... 

. . 18.38m 

13.93m 

Net per share .... 

0-W 



MAYTAG COMPANY 


First quarter 


1979 
S 

Revenue 86.8m 

Nat profits 9.8m 

Net per share 0.73 


1973 

S 

75.9m 

7.7m 

0.57 


MEREDITH CORPORATION 


Third quarter 

1979 

1978. 

Rewfiin 

... 83.6m 

77.0m 

Nat profits 

.. 4.78m 

4.34m 

Net per share 

1.54 

1.41 

Nina month? 



Revenue ■..._ 

.. -240.9m 

214.1m 

Net profits 

... 12.39m 

11.53m 

Net per share 

4.01 

3.75 

MERRILL LYNCH 

First quarter 

1979 

1978 


S 

s 

Revenue 

... 438 1m 


Net profits 

18 7m 

247. OCO 

Net per share 

0.54 

0.01 

‘'MR OP CORPORATION 

First quarter 

1979 

1978 

Net profits - . . . 

23.5m 

19.4m 

Net per share .... 

t 66 

1.38 

OHIO EDISON 

Firet quarter 

1979 

. 1978 

Revenue 

.. 250.4m 

218.9m 

Not profits 

.. 26.94m 

■23.19m 

Net per share 

036 

0.34 


Fuat quarter 


1978 

1578 

Revenue 


596.2m 

521.1m 

Ne: profits 


38.8m 

15.5m 

Net par share 


1.13 

0.48 


Third quarter 


1979 

1878 

Net profits 


3.59m 

lll5m 

Net per share 

.. 

0.75 

0325 

Nine mentha 




Revenue 


213.8m 

147.4m 

Net profits 

„ 

13.9m 

3_56rn 

Nat per share 

... 

2. 89 

0.82 

TEXASGULF 

First quarter 


1579 

1978 



S 

S 

Revenue 



127.4m 

Net profits 


22.33m 

ItLSSm 

Net per share 


.0.61 

0.27 

TRANE COMPANY 

Pint quarter 


1978 

1978 

Bpvbijup 


1 35.39e> 123JSm 

Net profits 


748m 

5.83m 

Ne; per share 

... 

0.69 

0.50 

UNION PACIFIC 

First quarter 


1979 

1978 



5 

S 

Re venue 


991.6m 

636.1m 

Net profits 


34.10m 

56.10m 

Net per share 


1.77 

1.18 


U.S. INDUSTRIES 


First quarter 


Revenue ... 
Ne: pro fi:s 


1979 1978 

*- S 
332 5m 323.3m 
12.7m 11.3m 

0.44 0.3S 


RICHMOND— 1 Virginia Elec- 
tric and Power (Vepco) has 
estimated the value of its 
settlement with. Westinghouse 
Electric Corporation on its 
uranium supply contract dis- 
pute at 8381m. .This figure 
differs markedly from the 
$200m estimate put forward 
on Monday by Westinghouse. 

Virginia Electric, in making 
.its estimate, said, the agree- 
ment provides for payment of 
during 1979 and 1980 of 
SlZwP 1 and delivery to Vend) 
of op pounds of uranium 
during '<ke 1980-1994 period 
having a' current value of 
about $136&- 

The agr 3150 
for Westinghou§e\ to furnish 
other goods and sefcjires over 
the next 10 years, vaAjjed at 
over $73m and provides for 
further cash payments 
to $44m by Westinghouse 
of any proceeds that company 
receives in its current litiga- 
tion with "a uranium .cartel. 

Vepco was one of 17 
utilities that sued Westing- 
house after it cancelled long- 
term contracts to supply the 
utilities with uranium fuel. 
Reuter 


Transco 

restatement 


HOUSTON — Transco Com- 
panies, the natural gas pipe- 
lines group, said that with 
effect from its first quarter 
ended March 31, it -has 
changed to a modified full 
cost accounting method. This 
change, the company 'said, 
will require the restatement 
of priory year financial state- 
ments. 

The company stated that 
unaudited figures indicate 
the change will require a 
downward restatement of 
197S net earnings by' about 
S3. 7m, adding that- the 1977 
results would be lowered by 
about $3.5m. 

Tbe 1976 results would . 
be increased by about 
$340,000. the 1975 net would 
be lowered by about ; $lm, - 
the 1974 net lowered by 
would be lowered by $SL2m, . 
and these for 1972 lowered 
by about $44,000. 

The only increase occurred 
in 1976. 

Additionally, the company, 
said the restatements .result 
in the reduction of common 
holders equity of about 
926.6m . through a charge to 
retained earnings. 

AP-DJ 


Bay offer extended 

The offer for 75 per cent of' 
Hudson’s Bay by Thomson 
International, was extended 
for six hours yesterday fo 5 
pm Toronto time, writes 
Christine Moir. This was' to 
ensure that the offer expired 
at the same time as share- 
holders right to withdraw . 
their tenders. The result will 
not now be known until this 
morning local time. ■ 


Aetna begins offer 

Aetna Life, and Casualty ftas 
begun its offer to purchase 
for cask any and all shares 
of the outstanding capital 
stock of . American Re- 
insurance for $62 a share net 
to the selling stockholder, 
reports AP-DJ from Hartford. 
American Re-Insurance Indi- 
ted that Its Board deems the 
terms fair and reasanable and 
recommends acceptance. 


Gelco-Interway 
Geteo Corporation expects to 
comment on the action of 
Interway Corporation's Board 
iu rejecting Gelco’s offer to 
acquire Iuterway for $182^m 
In cash and securities, raid 
Mr. Michael P. Manning, 
vice-president, reports Reuter 
from Eden Prairie. He 'said 
Gelco had .just received a 
copy of the Iuterway rejec- 
tion and cannot make an 
Immediate response. 


[ 




EUROBONDS 


Dollars and D-Marks 
dominate in new issues 


BY FRANCIS GHfLfeS 

EUROBOND ISSUES amount- 
ing to a total of- $4.046bn were 
launebed during: the first 
quarter of 1979, according to 
figures compiled by Krediet- 
bank Luxembourgeoise. This is 
the second highest quarterly 
figure ever: between April and 
June. 1977, a total of $5.337bn- 
worth of new issues was floated. 

Nearly 90 per :cent, of the 
new issue volume -is accounted 
for by dollar, and Deutsche- 
Mark denominated bonds. The. 
dollar comes first among the 
currencies used, accounting for 
57.7 per cent of the total. 

Although European borrowers 
a counted for 47.8 per cent of 
the total volume; the U.S. came 
second, accounting far 18.7 per 
cent, which represents the 
highest percentage in years. 

This is explained by the fact 
that the U.S. floated the so-' 
called Carter bonds earlier this 
year, one. denominated in 
Deutsche-Marks, the other in : 
Swiss francs. 

International bond markets 
were very quiet yesterday, with 
many bankers still not back.: 
from their Easter -holidays. 
Prices of seasoned U.S. dollar 
issues were a little easier. 

In ithe Canadian dollar sector,, 
prices were firm. The recent 
issue for Royal Bank of Canada 
closed at 99K00 for .the shorter- 
dated tranche and 98J-J for the 
Longer-dated one. These (prices 
confirm the cooler -reception 
given to the longer maturity, 15 
yearsjra nche of tills issue. 

A C$24m 20-year issue for 


Municipal Finance Authority, of 
British Columbia will be 
announced today. Joint lead 
managers are Credit Commercial 
de France and A E. Ames, and 
the indicated . coupon on this 
issue & 10i per cent The bonds 
can be redeemed at tibe inves- 
tor’s option .at ithe mid of the 
tenth or the fifteenth year. 

. The C$50ra five-year bond for 
First Canadian Divestments Ltd' 
includes a coupon of 10 per cent 
and- -w*H- be unconditionally 
guaranteed by Bank of Montreal 
on the basis of equal rating with 
the depository obligations of the 

hank- 

In the U-S. dollar sector, the 
$100m issue for the Kingdom, of' 
Sweden carries an indicated, 
coupon o£ per cent for 10 
years. A purchase fund will 
operate. whMi, if fully used, 
win reduce the average life of 
the bonds to 79 years- The issue 
is expected to be priced at. 99$. 
Joint lead managers are S. GL 
Warburg and Nomura. 

In the Deutsch e-Mark sector, 
a DM 200m six-year issue with a 
six-year bullet maturity was 
-announced -for Tokyo Electric 
Power Company through West- 
dents che Landesbank. The in- 
dicated coupon-is 6*. per cent 

In. the - Swiss franc sector, 
prices of seasoned Issues were 
mixed yesterday. The big three 
Swiss banks are expected to 
meet before-the end of the weefer 
to decide on whether they will 
resume floating- public issues 
soon. 

A SwFr 40m private placing 
for Fuji Oil lias -been recently 


completed through Handelsbank 
NW. This issue, which is 
guaranteed ■ by- International 
Bank of Japan, includes a final 
coupon of 4 per cent for five 
years and a price of 99 f. 

A SwFr 100m private placing 
has been arranged -for the 
Spanish borrower Autopistas 
Concessionary by Creafin S.A. 
Final terms include a coupon of 
4J per cenc for seven years and 
a price of par. Such terms are 
lower than this borrower would 
have to pay in the market today. 
This placement was completed 
some weeks ago. 

+ The Canadian Government 
has .announced plans to raise 
C$S50m through an offering of 
23-year domestic bonds with an 
annual 10 per cent interest 
coupon. 

The Bank of Canada has 
agreed to acquire at least 
C$400m of the new bonds. The 
bank has indicated that this 
acquisition will be applied to- 
ward a reduction in the -level 
of Its foreign currency assets 
acquired as a result of tempo- 
rary swap transactions with the 
exchange fund account. 

The Finance Department said 
proceeds of the offering will be 
used for general Canadian Gov- 
ernment purposes. 

This announcement has sur- 
prised many Canadisut banks, 
who had been given the impres- 
sion that the Canadian Govern- 
ment did not intend to float any 
new domestic issues before the 
general election, which is due 
to take place on May 22. 


MEDIUM-TERM CREDITS 


Queensland to raise S52.5i 


SYDNEY — The Queensland 
Government has raised 
$US52.5m in a syndicated bank 
loan lead-managed by the 
National Westminster Bank, 
according to Mr. Leo Hi els eh er. 
State Under-Treasurer. 

The loan is in two tranches, 
one of $43.2m with a 15-year 
term and the other of $9.3in for 
eight years. 


The .interest margin for the 
larger. loan is i .per cent over 
Interbank rates for -five years, 
| per cent- for the next five years 
and } per cent for the final five 
years. ' - 1 

For the $9 J3m loan, the margin 
is 4 per cent for. its full term. .' 

The borrowing «an be drawn 
down in any currency and the 
first .draw-down today was. 


SwFr 22.3m, Mr. Hielscher said. 
It is likely the rest of the bor- 
rowing will also be drawn in 
Swiss francs. - 

Mr. Hielscher' said National 
Westminster is . the principal 
leader as well as lead-manager 
of the syndicate. The other 
members of which were Mitsu- 
bishi: Bank and the Common- 
wealth Trading Bank. Reuter 



FT INTERNATIONAL BOND SERVICE 


TheTgt shows the 200 latest international bond Issues for which an adequate secondary market 
exists. Foi*'fi|ri3M r .details of these or. other bonds see the complete list , of Eurobond prices published 


3^day of 


on the second 

STRAIGHTS lag"* 

Boyer Int. F. XW 7h 89 200, 

CECA 9V 84-99 »' 

Canada 9 83 400 

Canada Shi 98 350 

Dow Chem. O/S 3 s . 84 200 

EIB 9*» 98 

ElB W, 88 

ElB.SPi 99 

Expert Dv. Cpn. 9.86 84 
Export Dv. Cpn.. 9V 84 

Ekaportfinana 9 86 

Finland 9 88.-- ............. 

Finland 9«i 86 - T100 

GTE Fin. 9*1 8* ....._ — 90 


12S 

150 

100 

150 

100 

50 

100 


each month. 

Change on 

Bid Offer day weefc Yield 
S4 3 * WPa -0*8 0 9JE 

. 96 98**-OV-TK. 9.79 

' 37 s . SB 1 * — 0*1 -fft 9JK2 
9eV 971, —01, -0J, 3 M 
97Vj7> Hfc 9S3 
MY +QV+0 1 , 9.92 
994 W\ 

. 994 1004V04 -04 10.12 
10041004 04—04 9.91 

974 98 -rWL-g* 9-84 
96 964-0VV04 9.71 

- 954 954 -04 
-974 974 -04 —04^10-01 
98 ,9B4 -DVr-04'SJM 


Gould Int. Fin. 84 85X. 50. ,=■ 994 994 -04 -04 9.83 
Hospital 0/$ 9 83 2S 974 974 -04 -04 . Agfv 

Hudaort Bay Co. 10 94 *1004401 -Ofc-OY MO 


Ital -Finance 34 90 
J. C. -Pennay:94 83 ...... 

-Manitoba 84 .89 
Now Brunswick 94 94.:. 
Newfoundland 10 94 ... 50 

Norsk Hydro 94 94 60 

Norway 94 84 150 

Portland 10 84 50 

Rad land Fin. XW 94 SI 2S 
Soars Roebuck 9 82 ... 150 

SrocftbobR-94 94 80 

UK SV 93 : 150 


50, *1004401 -04 — 

30 7 944 944 -O4—04 TOW 

100. : 964 964-04 0 .Ml. - 

75 - ■ 97V 974 -04 -04 '990 • 
75 974 984 —.04_—04 8.83- 

884 '984 '-04 -0410.11 
954 -04 —04 993 
1004 1004 -04 -04 997 
874 98 0 +0410.80 ' 

193 934 —04 -04 10J51 
984 98V -04- “C4 9.51 
394-1004 -04 -D4 10.00 .7 
954:864-04+04 9.63. •-- 


DEUTSCHE MARK 
STRAIGHTS Inoad 

American Ex. int. 54 87 70 

Argentina- £4 88 — 

Australia 6 88 

Austria 54 90 

Banco Desarrelki 74 88 

Bantam orica 54 80 

Bq. Eat. Algeria 74 85 


Ataaria 74 85 
Bra all 74 . ......... 

CECA 8 88. 

Ch. Manhttn. O/S B 93 
Copanhagm City 6 90... 
Council of Europe 64... 


.150 

260 

150 

ICO 

150 

100 


150 

150 

100 

75 


Council Of Europe 64 — 130 

Denmark 54 86. 100 

Danmark 64 89 100 

ElB 6 .90 .T...- 300 


ElB 54 91 
Elatrobras-Brazil 7 87. 

Euraflma 64 89 ..1 

Finland 6 83 ' 

Hitachi Ship. 54 '83 ... 
Indbnasia 7 84 
Kobe. City of 54 88 ... 

Mogal Fin-. 7 86 

Mitsubishi Potto. 54 85 


New Zealand. 64 87 
74 84 


Nippon Kalian 
Nippon Steal 54 re ... 
Nippon Tel. S T. 54 87 
Nordic Imr. SUc. 64 88... 
Norge* Komm. 6 90 
Norges- Komm. 64 “89... 

Norway 64 84 

Occidental 64 90 

OKB 64 88 

OKB 6 87 — 

Petrolao Brazil 7 88 ... 

Ricoh S4 83 

Statbtl.6 88 .J...,;....-,.. 
Small 84- 89 

UDlS Group 64 83 

Union Banh-Finn.S 1 ! 88 


TOO 

100 

100 

150 

60 

100 

100 

160 

100 
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Bid Offer day weak Yield "•‘W 
934 934 -04 -F04 8^9-. :i 
934 934 —04 -04 7X1' 
964 974 -04 -04 6-43 - 
814 924-04- 0 8.75' 

974 984 -04 +04 7.6S -• 

924 834 “14 -14 6.68 
964 874 +04 +04 7.84 
99% 1004 +04 +04 7JU 
954 9& -B4 -r04 8.88 ' 

974 97*» -04' '0 j 6 TO 
924 924 -04.-04 698 — 
96. 964+04 0.. 6L79 
964 974 -O4.+O4 641 
984 97 -04 0 ■ BJ9S 

924 -934 +04 +04 era J 
.964. 964+04 +04 8J92 * 

964 964 0 . +04 7.58 
1004 1D04 -04 -04 8.« 

994 994- O +04 
974 994 -04 +04 
384 97% -04 -04 
964 974 +04 0 
994 1004 +04 +04 
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6.61 
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6.32- 

7ra- 

6J33- 
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50 

■150 

400 


.994 994 +04 

994 994 +04 +Wr 7.B® 

944 954 .^14 -04 8.71 
924 6 65 ‘ 

:. 884 98», +04 +04 653 
94V, 984' -04 — 04 - H.72 

■ 97V 974 0 +04 658 
1004.1014 -04 -04 .8.07.. 

r 964 984 -04,-0 751. . 

984 894 “04 +04 6-66 . 

■ 984 97 -04 -04 658 
974 974 -04 -04 756 ■' 
96. ass -04-04; 6ra. . 
954 964 fl.jiB . 6.62-" 
98: 'B84 +04, : +04- £.78 " 
96% 974 -U4-+04 6^ 

934. 344-OV 4 . 738 . 

. 914 9Z +04 +04 759 - , 
' 964 964 +04' +04; 6.77- J 


OTHBf STRAIGHTS 
Ateasnenn Bfc. 64 83 R 
■ Cre Mexico 74 83 R J. 

ElB 74 BS FI 

Ned. Mlddbk. 84 84 H 
New Zealand 64 .84 R 

. Norway 84 84 R 

Elf Aquitaine 94 88 FFr 

. au94 88 FFr i... 

•. Norway BVSVFFr 
' PSA PBugBot.94; 87 FFr 
- Sohray et Cie MrS7 FFr 
. Total .Oil 94 87 .FFr 

•_ Unilever tO 85 FFr 

:• CECA 94 89 E 

!• Citlconr 10; 93. : £ 

ElB ,9V 88 E Ti r .„. 

AJclgance for lnd.^6 91 £ 

BAT 8 86 tSFr 

' ? Bavar La*. 8 86+uxFc..^ 
T.1EIB 74 88 .LuxFr I.-..:— 
Eu'ratom^trirZ'LnxFr 
Finland U FI 8 88 LuxFr 
. Norway 74 83 LunFr ...-.rSBO 
Norgee Km. 8 88 LuxFr' ';B0Q 
Oslo, Oltv of 8 89 LuxFr BOO 
-- .'RapauM 74 88 LuxFr WO 
Solvay Fin; 8. 85 :lu*Fr 500 
Sjepdisiv Bk. 8 88 LuxFr 500 
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75 
75 
.75 
TOO . 
150 
TOO 
200 
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964 864 +04 +04 758 
974 884 -04 -04 837 
944 954 +04 +04 837 
100 1004 +04 0 8,18 

864 944 0 -04 8.08 
1004 1014 +04 +04 7.83 
884 984 0 -04 9-90 
99 994 +04 0 956 

994100 O -04 9-34 
994 834 0 -04 953 
894 994 — — 957 

974 984 0 -04 8.77 
1004.1014 +04 +04 8.71 
914 924-04-1410.89 
914 924 -14 -1411.19 
964 BS 7 . -04 -7410.36 
1054 108 -04 -04 12.06 
103 1034 -04 -1 11.91 
974 984 -04 -04 £.37 
974 984 +04 +04 
864 974 0 0 

10041014 Q 0 
974 984 0 O 

974 984 0 0 

884 994 -04 -04 
98 99 — — 

974 984- 0 . 0 

10041014 0 - 0 
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8.18 

7.89 

8.33 

8.34 
819 
853 
8.08 
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'1004 1014 +04+-04 7.87 
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Arab Ind. Bank M65 83 
BFG Fin. Co. MB5 89... 
Bcd> B Salvador HB 63 
iBco. JTOc. Argnt MS- 83 
Bca. Nac- .Argnt- 7 86 
Banca.'Uraui]o 6 88 
Bank of Tokyo M9z>33 
Basque Worms M5V 85 
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04 

04 
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Bq. •' Indd et Suez h®4 . 04 
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BNP 54 91 

CCCE M555 98 
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Citicorp O/S Fin. 6 94 
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frtd. Bk. Japan M54 85 
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J.TCB Japan M64 8S 


.Midland- Inti. M54 93— 
k. M65 85 
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SWISS fflANC - - ; Change on 
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Ac esc 54 88 . 40 1024103 -S?, -04 4.^7 

Amor. Exp. -Int. 34 93 40 33 934-34-14 4.12 

Asian Dev. Bank 34' 84- ISO 884 - 854 -24 -24 

Austria 34 93 IDO - 924 93 —14 -14 

Australia 3V89 ..... — 250 .864 954 ^04 

Brazil 44 TOO' 974' 99 —1 ' -04 

Canada 34 89 300 854 954 -04 -04 

Chase Manhattan 4 93 70 . 974- 38 1 —1 —1 

Council of Europe 44... 100 974 874 —14 — 1 

Bantamarica 34 S3 80 944 95 -14 —04 

.BNOE 5 75 .. .98 .984.-1 -04 332. 

DMmark 44 » - 100 flOO 1004 +64 +04 4*7 

ElB 44 93 100 984 97 -14 —04 439 

Euratom 44 33 80 954 954 -04 +04 955' 

F. L. Smjdth 44 89. 25 984 994 -04 -04 452 

Fmland £t S3 . — 80 98>i 99 -04 +04 4.(2 

GZB 44 93^. -100 884 99 -14 -04 4.62 

Heron 44 88 35 934. 94 . -24 -74 6.07 

ICI Fin. NV 34 94 230 974 984 -04 +04 651 

Malaysia 44 90 SO 974 88 -04-04 5.01 

Nw Zealand 34 94 ... 120 914 914 -74 -04 4-27 

OKB 34 91 .... l 100 934 934 -14 -04 <46 

Philippines 44 89 50 984' 984"— 04 — 04 5.78 

Sandvili 4.90 ,8S . 334' 94 “34-24 4.71-, 

Spam 4 31 100 . . 95 964-— (Pn.-feOti *54 

Vosat-Alpino 44 S3 ... ■ 100 99 9S4 — 44 — 714. 457 

Vienna 4 93 100 95 964 -34 — *4 *.46 

World Sank 44 S ^...V 250 t»4 894 +04-04 4TO 


raf STRAIGHTS . IS 
Aaien Dev. Bank 54 88 
Australia- 5.5 83 

Australia 64' 88 

Finland 5.6 83 
Finland 8.8 88 ' 
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30 

20 
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’ . cbapgaoit 
Bid 0«9rd*v WtakYWd 
8*4 864 O :0 .8.13. 
84 * +04 O ' 7.W 
974 924 -04 -to4 . 7.84 
924 934 -04 -r 04. 7.48 
824 934 -®« —04 8,02 


Now* .1. Bk.;9 84 SDR 20 
Autg Cate B 7 93. EUA :.W- 
Komm. insc.<7>i 93 EUA IS 
Panama 84 33 EUA .... 20 - 
S0FTL84 fflrEUA .. ... 40 


98>*.-994 -04 S.29 

•91V »• « +04 751 

974 984- .0 O 7.71 

94 354 0 O 8.90 

384 384 — ' — 8.48 


. 'tore Mining 86...... 

- Pet'ro . Msxicano 74 84... 
. PrivrednaiSanta -MS 88 
-Standard ChrL- MS5 90 
Sundsvallsbnkn. M6 85 
Toni Int. Air. M7 88... 
lAd. Oven’s Bk. M6 89 


04 

04 

04 

04 

04 

04 

04 


864 97**31/7 
984 89 12/7 
974 974'12/TO 124 
9941004 21/7- 124 
98 - 984 22/9 
974 98421/9 
974 98418/4 
984 99 16/6 
964 974 9/8 
954 954 2/5 
994. 994 25/7 
984 S8412/7 
974 98 22/2 
974 974 3/8 
984 984 27/7 
994 994 8/6 
984 89 71/7 
984 384 15/5 
994 100 1/6 

974 984TO/7 
994 994 9/5 
984 99420/7 
994T0Q4 22/8 
994100 TO/4 
994 99419/7 
99», 24/7 
974 72/6 
98 10/8 


11.44 11.78 
12.4 12.56 


12.56 

12.23 

11.70 
11.75 

10.71 
1X15 

12.24 
13-35 
12.05 
12.60 
11.64 
11. BB 


864 

ft 

ST, 


114 
114 
104 
12 
114 
124 
12 
12.4 
114 
114 

11.73 .11.92 
11.06 11.10 
.12.31 12.47 
1231 12.48 
12® 12J8 
12-94 1330 
1206 12.12 
124 . 12.37 
12^1 12.81 
10.56 10.59 
12.19 123E 
1206 12.17 
13A4 -13.89 
11-56 11.83 
4/19 11.06 11 J2 
98411/10 114 11.42 

884 29/9 11.14 1135 


■ CONVS 
- -BONDS 
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Cm. Cnv. 
data price 

AsIcs 54 93 9/78 628 

; Baker Int Fi'n. 54 83 1/78 34 

■ Boots 64-93 2/79 216 

Ciba-Geigy O/S F. 4 043/76. 676 

. ._Ca£*-Cola_ Battling 64.4/79 9 

Es salts 74 89 9/79 159 

'.Honda Motor 54 89 ... 5/79 532 

Ito-Yokado 54 93 6/78-1339 

Noyp.‘lnduatri-7-88 '...-4/79 259 
Texas- Int. Air. 74 93... 4/73 .14.5 
Thorn Tnl." Fin. 7 88 ...11/78 267 
Tyco Int. Fin. 84 88... 9/78 21 

- Asahf Optical 34 DM... 12/78 568 
. Casio Co. 34 85 DM...11/78 841 

---Jzumiya 34 86 DM 10/78.. 989 

Joaca 34 88 DM 1/78 1164 

Kohsai Elec . 4 84 DM... 4/79 1360 
Kdnieh'Jrofeu 34 85 DM 1/79 612 
Marudai Food 34 DM... 2/79 1033 

■ Murats M. 34 86 DM...11/7B 854 
. Ntpp. Air. 33.88 DM.. .12/79. 

Nippon Yon.' 34 8S DM 1/79 
-Nissan Dlstl. 34 8ft DM 2/79 
-■Olyirtp. Opt. .34 85 DM 2/79 

Ricoh 34.86 DM .10/78 

^Sherp.Cp. 34 88 DM ... 2 HO 
Stanley Sec. 34 DM... 11/78 
. Tokyo Sue. 34 87 DM 4/79 
Tokyo Ld. Co.. 4 86 DM 4/79 
' Tfio-Knwd. A 88 DM...11/78 


608 

SI 
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817- 
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623 
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- Chg. 
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854 864 -14 2.83 

1174 1184 -14 0.60 
1114 1124 +14 -4.93 
324 934 -04—16.97 
»04 92 +04 19.37 

974 984 0 3.27 

9941004 +64 - 6.55 
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974 834 +04 9.23 

S84 834 - 04 21.74 
1334 1344 +7*i -2.54 
10341044 -14 10.53 
914 924 -14 
914 924 -14 
994 904 -04 
8S4 864 —1 
894 90r, -04 
924 934 +04 

S, g + 04 5.40 

Si* '1-02 

* re —04 5.33 
*94 904 —1 19.00 

84 95 -14 11 oS 

££ S* -*• IS? 

884 874 —1 . 9.02 
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3.47 
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Bos Kalis outstrips profit target 


BY CHARLES BATCHELOR IN AMSTERDAM 


DUTCH dredging and construc- 
tion company. Bos Kalis West- 
minster, announces a 12.fi per 
cent rise in 1978 net profit to 
FI 50.5m ($25.2m) after earlier 
forecasting growth of 10 per 
cent. 

Turnover, on the basis -of com- 
pleted contracts, rose 2 per cent 
to FI l.filbn f$SQ5m) compared 
with 15 per cent the year before 
when net, profits also increased 
by 15 per cent. Net profit per 
share rose 5 per cent to FI 23.75. 
Bos Kalis proposes raising its 
dividend payment to FI 8.50 
from FIS and repeating last 
year's bond issue of 2.5 per 
cent in shares from the tax-free 
premium reserve. 

The company expects profit to 
increase further this year so as 
to enable it to maintain the re- 
turn per share, taking into 
account the one for six rights 
issue made in December. Order 


books rose 7 per cent to 
FI 2.71 bn at the end of- 
December- Cash flow . was 
FI 164.8m compared with 
FI 148.7m the year before. 

Bos Kalis has reorganised a 
number of activities in recent 
months involving mergers 
internally and with other con- 
cerns. It has taken a 50 per cent 
share in the Belgian construc- 
tion group, de Meyer, of Ghent. 
It has also set up a joint ven- 
venture, called Westminster Sea- 
way, with the Norwegian-UK 
group Stolt-Nielsen Seaway, to 
carry out underwater installa- 
tions and seabed levelling. 


Net profit of the Nedlloyd 
group. Holland's largest ship- 
ping line, was more than halved' 
in 1978. The company proposes 
cutting its dividend, to FI6 per 
share from F19. The group’s net 


profit fell to F14Q.6m ($20.3m) 
from FI91.4ru in 1977. 

■ The . sharp decline in the 
12 months figure conceals an 
improved second-half result. The 
first-half profit of F19m was fol- 
lowed by F131-8m in the second 
six months. However, after an 
“ unsatisfactory ” start to 1979 
a further worsening of the com- 
pany’s result is likely to occur 
this year. This would be the 
third successive year in which 
profits have fallen. .Turnover 
rose 3.5 per* cent to F12.4bn 
($L2bn) after falling 3 per cent 
the year before. 

★ * + 
Algemene Bank Nederland 
(ABN) hopes .to merge two 
French subsidiaries into a bank 
with a combined balance-sheet 
total of FFr 9.9bn (&L27m) and 
assets of FFr 265m (960.6ml. 
ABN, the second largest Dutch 
bank in balance-sheet terms, has 


agreed with Neuflize, Schlum- 
berger, Mallet SA. and Baaque 
Jordaan SA to can? out a study 
aimed at an eventual merger. 

ABN owns nearly 64 per cent 
of the Neuflize holding com- 
pany which in turn has a 90 per 
cent 'stake in the bank. ABN 
also owns nearly 99 per cent of 
Banque Jordaan. 

If the result of the study is 
positive. ABN win first merge 
its Jordaan holding with 
Neuflize before the two banks 
combine. The transaction still 
requires the approval of the 
supervisory authorities in both 
France and Holland. 

ABN announced earlier this 
month that Europe and North 
America will be the main focus 
of its growth abroad over the 
next few years. ABN also has 
a 74.5 per cent stake in Caisse 
Industrielle de Credit Auto- 
mobile of Paris. 


Sluggish 

turnover 


at Swiss 


watchmaker 


By John Wicks in Zurich 
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Banca Nazionale dell’Agricnkura Banca Narionale del Lavoro Banco Ambrosiano 

Banco di Santo Spirito Banco di Sicilia Bank of America International 

limned _ 

Bankers Irust International Basque Eoropdenne de£6kyo 

Limited 

Banque General e du Luxembourg S.A. Banque de llndcchioe et de Suez 


APBank 

.filmed 

Banca Commerdalelcaliana 


Banco di Roma 


Bank GuezwiUer, Kurz, B ungen er (Overseas) 

Limited ' 


.Banque Nationale de Paris 


Banque £ran§ai$e du Commecce Extdrieur 
Banque Internationale d Luxembourg S-A. 
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Sun Hung Kai International 
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SALES of Asuag, the Swiss 
watch industry concern headed 
by the bienne-based AUgemeine 
Schweizerische Uhrenindustrie 
AG, reached SwFr 1.19bn last 
year. 

This figure is not wholly com- 
parable with that of 
SwFr 1.16bn recorded for 19<« 
owing to the consolidation of 
sales of the U.S. subsidiary 
ASU Industries. Without these, 
turnover would have been 
slightly lower. 

Demand last year was marked 
by a rapid growth in sales of 
electronic watches and watch 
components, up by 5S.1 per cer 
in volume and 36.9 per cent i 
value. One third of Asuag grr 
sales of watches and raoveme 
are now accounted for by el* c 
tronic products, compared w#th 
only a quarter in 1977. Jph e 
share of anchor watches jand 
movements fell over thM^ y ear 
from 67.2' to 62.4 per «* n t of 
the same total and that/ 0 f p j n - 
lever models from 5.f^t 0 only 
3.5 per cent / ' 

The group reports/that sales 
growth was “ normal" i n the 
first half of 1978, foFjowed by a 
sharp decline in thgfsecond half 
owing to the rapidf appreciation 
of the Swiss frary£_ Orders also 
fell sharply, parig cu j ar iy in the 
field of watffij com'ponents, 
although Asu aig sa ys there has 
been a slight improvement since 
February of fhis year. 

Both ordMfjj ana turnover are 
now rising j again, though at a 
lower lev© than a year ago. 
Asuag hopes for a “stabilisa- 
tion of q5e situation," assuming 
that conditions — especially on 
the fQjfeign exchange markets 
— do /not deteriorate. 

jss AG the Swiss machine- 
bt£lding and stee l construction 
jmpany. is catting its dividend 
rom 8 per cent to 6 per cent 
following a fall in parent- 
undertaking net profit from 
SwFr 1.7m to SwFr 1.01m. 
Group turnover in 197S dropped 
from SwFr 155m to SwFr 119m 
due to divestment of the 
German subsidiary Eisenbau 
Wyhlen. Group profits fell only 
slightly from SwFr 1.75m to 
SwFr 1.64m. 


Radiotechnique 
ahead by 
a 


AN INCREASE of a fifth in net 
profits is announced by La 
Radiotechnique for 1978. After 
tax. profits last year rose to FFr 
100.2m (822.9m) from FFr 

84.9m fnllowine heavier charges 
for- depreciation but a lower 
dehit for provisions. 

Depreciation la.st year totalled 
FFr 19.35m, against FFr 17.09m, 
and provisions cost FFr 14.79m 
compared to FFr 15.78m. Total 
proposed dividend is FFr 30. no 
from FFr 27. The company, 
which is part of the Philips 
group of Holland, lifted net 
profit per share to FFr 53.2 
from FFr 46.3. 

© L'ght electrical engineering 
concern. Societe Telemecanique, 
report net consolidated profits 
of FFr 6S.2m, after provisions 
n? FFr S.7m for exposed assets 
in Iran, for 1978 compared to 
FFr 65. Sm in 1977. Parent 
company net profits were FFr 
50.7m. up 30 per cent od the 
1977 total, however. The com- 
pany propose* io r>ise the net 
dividend to FFr 20.50 per share 
from FFr 17. 

Agencies 


Vaduz bank 

lifts assets 


By Our Zurich Correspondent 


A “ SUBSTANTIAL *' rise of 
14.5 per cent in balance sheet 
total is reported for last year 
by Uechtensteinische Landes- 
bank of Vaduz, despite low 
inflation and the ban on 
interest payments to new 
foreign depositors. 

The assets total thus 
increased by SwFr 214.2m to 
SwFr 1.6Sbn ($98Sm). A con- 
siderable increase in deposits 
was accompanied, however, by 
weak demand for loans as a 
result of weak investment 
activity. 

Since there has still been 
no revision of the principality's 
law governing the Landesbank. 
the entire surplus liquidity had 
to he duvosited in short-term 
bank deposits at extremely low 
interest, with a corresponding 
deleterious effect on eamVigs. 

Gross profits of the bank 
dropped in 197S from 
SwFr 53.2m to SwFr 50.6m, 
owing solely to the low interest 
rates. From a slightly lower net 
profit figure of SwFr 4.52m 
against SwFr 4.6m. the Board 
recommends the transfer of 
SwFr 2.6om as interest on 
capital. SwFr l.lm to reserves 
and SwFr 700,000 to the 
Liechtensteti exchequer. 

# Swiss machine builder 
Maschinenfabrik . Benmnger 
has . acquired a controlling 
interest in the Italian company, 
Nuova Comat SPA. Both com- 
panies manufacture textile 
machinery. 


Sophus Berendsen 


Danish company Sophus 
Berpndsen, increased the divi- 
dend from 12 per cent to 13 per 
cent in 1978 raisinq the cash 
payment from DKr 9.3m tn DKr 
10.9m. writes Hilary Barnes 
from Copenhagen. Earlier this 
month it was wrongly reported 
that the dividend had been 
maintained at 13 per cent. 
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Hfeurtey to berestructured .jjfl 


lowing 




BY/ DAVID WHITE JN PARIS 


THIS PARIBAS banking and 
in “Histrial group is pushing 
though; major - structural 
cringes in its subsidiary 
one of France’s iead- 
plant engineering and fac- 
j 0i |y Installation businesses, fol- 
l0 ' i ?ing a heavy 1978 loss. 

.fhe Heurtey group, in -which 
“Tiribas currently holds just 
)er SO per cent, made; a net 
of FFr 117m (527 .5m) after 


paying FFr 10m in profit the 
ear before. This was despite 
a 2D per cent turnover increase. 

The reorganisation contains 
three main ingredients:* a 
change in the capital structure, 
concentration on the group's 
profit-making activities arid the 
search for a U.S. ^partner to 
give the concern, already 
heavily export-orientated, a. toe- 
hold in the North American 
market 

The capital of Heurtey S.A. 
the parent company, is to be 
written down from FFr 17.76m 
to FFr 8m with Paribas 
abandoning a FFr 15m credit 


to the company.- Later .on in 
the year, Paribas is to back a 
capital increase to FFr 60m, 
which will leave the banking 
group with 98 per cent- of the 
shares. ' • 

The parent company will then 
merge with its most successful . 
operating subsidiary, Heurtey 
Industries, which specialises in - 
petrochemical arid chemical 
plant enginering, has ah annual 
turnover of about. Fifc 900m and 
made a FFr 15m net profit last 
year. The group -will consoll-. 
date this side crf its- business at 3 
the expense of other activities. 

This plan overturns the last 
blueprint , for - reorganisation, 
drawn up : jrist- over two years 
ago. which divided' Heurtey’s 
operatiarisTbetween three' main 
subsidiaries, one for each sector. 

The search for a LT-S. partner 
fits in with an overall emphasis - 
'on' - strengthening the group's 
share of- foreign markets, which 
already account for - about 80 
per cent a£ its engineering busi- 
ness. 


—The furnace., susbidlary, 
Heurtey Fours et Therinique, 
lost:. FFr. 14m last year. - The 
other , main offshoot Heurtey 
Egitipements et Enterprises, 
involved in air-conditioning, 
heating land -other activities, 
increased its loss from FFr 33m 
to FFr 86m. A further loss of 
FFr 33m came last year from 
extra charges relating to 
closures ‘rind, redundancy pay- 
ments. - , 

' The reorganisation 1 is aimed 
at bringing the group back to 
break-even point this. year. 

• Sharply - lower profits, are 
. reported by Moulinex, a leader , 
in .the . French domestic 
appliance market best known 
for;.- its -range of: mixers. Net 
profits for J978 have -fallen to 
FFr..53.6m from FFr 70-3 m, a 
decline of 24 per cent. Sales 
last -year totalled FFr :1.81bn, 
compared- to FFr ~ 1.46bn. 

The -company is paying an 
. unchanged dividend of FFr 3 bn 
capital increased ;by a oue-for-10 
scrip issue. -. 


Continued growth 


for Helvetia 


BY OUR ZURICH CORRESPONDENT 


HELVETL4 Insurance experi- 
enced a further strengthening 
of business last year, according 
to Dr. Andreas Wegelin, of the 
concern's joint administrative 
committee. Gross - premium 
income rose by 6.1 per cent to 
SwFr 917m in 1978 and capital 
earnings improved by 5.2 per. 
cent to SwFr 85m. - 
Despite tbe booking, of 
foreign-origin premiums at 
lower Swiss-franc values, gross 
premium income of the casualty 
specialist Helvetia-Unfall 
Schweizerische Versicherungs- 
Gesellschaft, went, tip by 8.6 
per cent to SwFr 451.67m of 
the group total. This is 
attributed to good business 
development in Switzerland — 
where direct premiums went 
up 7.9 per cent to.SwFr 322.47m 
— and abroad foreign direct 
insurance premiums having 
risen even in terms of Swiss 
francs by 6.3 per cent to 


SwFr 95.37m- . 

In local currencies; foreign 
growth, was- much -higher, with 
rates 6f 17 per cent for the 
-French branch and - 21.7 per 
cent for the Dutch . operation. 
Helvetia-Unfall also expanded 
its re- insurance activities. 


Thanks to an improvement in 
the underwriting result and a 
rise in capital earnings (from 
SwFr 53m to SwFr 54.98m), 
Helvetia-Unfall increased net 
profits from SwFr &,33m to 
SwFr 9.15m and is to pay a 
higher dividend of SwFr 25 on 
each share and participation 
certificate.. ... 

The SL Gall-based Helvetia 
Swiss Fire Insurance company,^ 
whose stock is inseparably' 
twinned with that of Helvetfa- 
Unfall as tbe other group 
partner, will repeat its 1977 divi- 
dend of SwFr 30 from' net profits 
up to SwFr 8.54m against 
SwFr 7.72m. V 


Nordic Investment Bank 


steps u 



activity 


BY LANCE KEYWORTH IN HELSINKI 


DESPITE THE /slackness of 
investment activity in Scandi- 
navia last y*ar,'Nordiska Inves-' 
teringsbank (Nordic Investment 
Bank) described the volume of 
its lending business as satisfac- 
tory. 

NIB made 12 loans in 1978 for 
a total equivalent to 91.2m SDRs 
(special drawing rights) or 
This compared with 15 
loans totalling 9/.7m SDRs in 
the bank's first 19 months of 
trading to December, 1977. 


The largest loan granted in 
1978 was in the energy sector,. 
DKr 200m to a Danish utility. 


The other loans covered . the 
main fields of joint. -Nordic 
activity foreseen in the hank’s 
charter — transport- and:, coin? 
munications, raw... material 
resources ■ and traditional pri- 
zriary - industries, restructuring 
and expansion of .industry,- 
regional development ‘Within the 
Nordic countries,., and , export 
projects. - • - .- 

The last instalment of . NEB’s 
basic ’ capital was paid up: in 
1978, taking the total to 100m 
SDRs. Its lending business will 
now increasingly be financed by 
credits raised in the inter- 
national markets. 


,.n " 


nse. 
at Triumph 
Adler 


By Guy Hawtin.m. Frankfurt. 


TRIUB4PH-ADLER; . -the office 
machinery and computer group 
now controlled .by Va&swagen, 
yesterday reported a . sharp in- 
crease in sales for 1978. Busi- 
ness during the current year 
has been going well, it said. 

Sales last year rose by .close on 
20. per ient to- just, under 
Did l£ BbC- .( i'610m) - compared 
with 1977*5 DM lhn. This per- 
formance -is in keeping; with the 
group’s .recent development— in 
the past 10 -years, turnover has 
Lrisenjnbre.than. five-fold. . 



ir; ' • 


Although Triumph-Adler pro- 
vided -no earnings figures, the 
management said liiat=. profits 
had increased, albeit at a slower 
rate 'than sales. However, the 
year's dividend— 20 per. cent for 
Triumph arid .14. per- cent for 
Adler— is ' assured unchanged 
from the 1977 level! 


: Growth, came primarily in the 
doiriestic market, according to 
the., report. - The group; - which 
owns the, fully-integrated Royal 
organisation ip . .the, UR., said r 
that expOTts as a .proportion of 
turnover fell hack from 197Ts - 
64 per cent to 60 per cent- 
. Meanwhile there is still no 
news, . according to the, group's 
management as: to whether 
Volkswagen’s . takeover . qf con- ; 
trol will be approved by the 
Federal Cartel Office In Rerlin. 
Nor has it yet been announced 
how much VW Will pay for its 
55 per cent .stake in the group - 
which was achieved through a . ' 
DM 46ra increase in the group's - 
nominal . capital bringing it to . 
DM 80.5m. . 

. Based on. the -price, of DM630 . 
.per DM 50 nominal share quoted : 
for Triumph-Werke on the ._=-. 
Munich stock exchange on the 
day - tiie . dpal was announced, 

VW could - be paying up to 
DM 557m . (£140.7m) for its 
stake. 
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V 'M|I Charles Batchelor in Amsterdam takes a look at the Robeco Group 

SSe $ f Still expanding fifty years 


on 


•r ~ *>• 


LAST MONTH'S -launch of a although the Securities and 
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property investment fund . added 
,o the activl- 
group. the 
investment 
group outside - the U.S. with 
-..J: 4 *: £ ‘5*;, total assets of nearly Fl JQbn 
1 *Ur (SSbn). Despite Its policy of 
■ keeping a low profile — with no. 

v-. ; r ? .^^7- sales force of its own and - a 
minimum of advertising— the 
Dutch group- has become one of 
■.‘“ht : the most formidable investment 

funds in Europe and elsewhere. 
Robeco now consists of four 
-funds: Robeco itself,, with iis 
Fl 4.21m of assets, . tries to 


Exchange Commission has not 
■ been . willing to grant a" listing 
on U.S. exchanges. The shares 
can be bought through banks 
or stockbrokers, while Robeco 
also offers shareholders 
accounts in Geneva . and 
Rotterdam. 

The broad spread of Robeco 's 
shareholdings is an important 
parr of the fund's strength* Its 


of the European Options 
Exchange, although Robeco's 
policies have been defensive 
wilh the group only writing 
options on stocks in its own 
portfolio. 

Who invests in Robeco and its 
sister funds ? In Holland indi- 
vidual Robeco shareholders 
come from a cross section of 
the public, although the 30 per 
cent of shareholders abroad 






From its beginnings as an investment club for Dutch 

businessmen, the Robeco group has grown into an inter- 
biionmyield aSTwpit^SpiS Rational organisation with assets close to $5bn. The group 


• ■ balance yield and , , , , , .. . . ■ - . o r 

j i, l -j ciation with : its. investments; has recently added, a fourth string to its stable of funds. 




Rolinco. -concentrates, on shares, 
offering _ high capital apprecia* 


Fl 2.5bn portfolio; latest annual report showed that 
Rorento’s Fl. 2-3bn. of. assets are 35 per cent of its assets were in 


-. *• 

: . 0 i ; 
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in fixed. interest stocks, chosen the U.S.. 10 per cent in Japan, 
primarily for high income; another 10 per cent fn Dutch 
Rodameo. the property fund internationals and 9 per cent in 






set up last month with total 
assets of Fl 530m will, like 
Robeco, seek to combine yield 
with capital - appreciation 
through its investments in 
, property and property funds. 
I".- Robeco relies on the recom- 
^ mendation of investors, brokers 
and banks to sell its shares. 
The absence of . its own sales 
force is one reason- for the low 
management charge — 0-24 per 
of T • cent of assets in 1978. Advertis- 

41 I htu ing is usually . limited to 

■*U|B -'Announcements at the time of 
4 11 fSnTeiim and final reports. 
AHL Robeco group shares are sold 

- kUier through the stock markets. 

- . Robeco and Rolihco shares are 

*’ wwHi-sj,. quoted on 20 exchanges in 

• Europe and the Far East, 


sii 


Dutch local stocks, with the rest 
spread over 14 other countries. 
Some 19 per cent of assets were 
in financial institutions. 10 per 
cent in oil stocks, 8 per cent in 
utilities and 6 per cent in 
electrical equipment companies. 

While Robeco’s reputation is 
tor sound investment it is not 
afraid to apply techniques 
which have shocked some of 
its more traditional share- 
holders. It has regularly hedged* 
the currency risk on its dollar 
portfolio over the past year or 
so, while in the early 1970s it 
bought gold. The more specula- 
tive nature of the gold market 
now means that Robeco would 
probably not repeat this form 
of investment. It has made use 


tends to be classified ns the 
“ berter informed investor." 
used to thinking internationally. 

The heart of Robeco’s modest 
Rotterdam headquarters. bidden 
away behind ihe imposing 
Royal Dutch Shell tower, is its 
research and investment depart- 
ments. The research division 
looks at wider economic 
developments, business sectors, 
individual companies and cur- 
rencies. The investment staff 
divide the world inio four 
areas: Northern Europe. 

Southern Europe (including 
Belgium and France), Asia and 
the Americas. 

Without its own sales organi- lain 


sation. Robeco is highly 
dependent on being recom- 
mended by banks lo their 
clients. At the same time the 
banks have launched their own 
investment funds in recent 
years. Where, does this leave 


Robeco? “We realise this is 
a delicate situation,” was the 
reply from Mr. Willem 
Engelberts, one of Robeco's five 
managing directors. 

But in general the hanks see 
advantages in being able to 
offer an Independent fund 
alongside their own house funds. 
Robeco also offers a spread of 
international investment which 
they often cannot match. Over 
the years, links with the banks 
have been good. 

Robeco is now in its 50th 
year. It was in 1929 that a 
group of bankers and ship- 
owners set up an investment 
club. The group still sees itself 
as a club. The entire staff of 
150. including the president. 

helped out with the enormous 
postbag prompted by the 
Rodameo introduction. 

Mr. Engelberts feels the 
Robeco style is unlikely to be 
copied. Most countries are 
opposed to funds which arc 
both open ended and listed on 
0 Stock Exchange. What 
Robeco sees as its co-operative 
structure also makes it less 
attractive a a model. It has no 
partners and even senior mana- 
gers are salaried. In theory 
they can be voted out by the 
shareholders. 

The group is happy to raain- 
tts headquarters in 


Holland even if the Rorento 
fund has its registered office in 
Curacao. The ease of capital 
movements and the flexible 
attitude taken by the tax in- 
spector to investment funds, 
make Holland the “ ideal base.” 
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Sharp rise 
for Shell 
in Malaysia 

By Wong Sulong in Kuala Lumpur 

. * .* 1 / Js-iy SHELL ' R E F I N I N G, the 
Malaysian , arm of the Shell 

• group, said its after-tax profits 

.. rose sharply last year from 

. ’* - 6.6m ringgits to 15.2m ringgits 
.".I’-* (56.8m) for last year, reversing 
the depressed" results of the 
1 *!' past 'three years. . - 
: . -l .’A: Shell's - results came hard on 
. — . \ the heels of the announcement 

by - Esso Malaysia ‘Berhad, 
another refining -company in 
~~:i! Malaysia, that- its . after-tax 
V- •. profits had risen fourfold to 

• ' 24m ringgits. • ■’ 

; ' - ‘ - Like Esso, - Shell attributed 

- • . ifc-i its: improved! results- mainly to 

r the signing of a new fuel supply 
--"’ contract with the - National 
- Electricity BOturd- last August 
: which provided for more 

- • - realistic and profitable margins. 

; fl ] J .Shell's • refinery .at • Port 
' ' il«\ Dickson Increased- its output hy 
. : T . . 12 per cent during tfu*, year 

- -J to ‘ 64,000 barrels daily. . This 

• -r J \ included an 11 per cent increase 

• .‘. in refining for third parties, 

which amounted to 17,888 

• ^-.barrels daily. - 

> In line with its better results, 

. * ■ ' Shell is paying a final dividend 
^ of 12,5 per cent making 17.5 
’ s r .. per cent for 1978 compared. 

' with 12.5 per cent in ,1977. 


SINGAPORE PROPERTY DEVELOPMENT 

Raffles City within the city 
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Bata Berhad 
maintains 
growth 

By Wong Sulong 

BATA BERHAD. the Malaysian 
shoe manufacturer, increased 
its profits by 20 per cent last 
year, in spite of strong com- 
petition at home, the rising 
cost of raw materials, and 
restrictions abroad. 

Pre-tax profits rose from 
f-4r.4Gm to 5.34m ringgit 
: ($2.42m) on sales, up bp .8 per 
. cent to 562m ringgit. 

The company said it carried 
out an extensive up-dating of 

- its shoe lines in 1978 and this 
enabled it to maintain its 
growth in the local market 

- Labour costs- increased by 
more than 14 per- cent last 
year, while the restrictions 
placed by Malaysian footwear 
manufacturers overseas limited 
the growth in export sales to- 
only 2 per cent to 6.89m ringgit 

Bata Berhad is paying a final 
dividend of 14 per cent, foT a ' 
total of 20 per cent compared 
with 18 per cent in previous 
years. 

The company expects 1979' 
to be a better year, and the 
first quarter proved to be 
promising. 


BY H. F. LEE IN SINGAPORE 

THE DEVELOPMENT 1 BANK 
of Singapore (DBS)- is to go 
ahead with a SSBOOm 
(around USS275m) property 
development project in one of 
Singapore’s choicest city areas. 

To be called Raffles City, the 
property development will be 
the largest single commercial 
property project ever to be 
undertaken in Singapore. / 

Raffles City will occupy the 
former site of Singapore's 
oldest school; Raffles Institu- 
tion, bounded by Bras Rasah 
Road, Stamford Road and North 
Bridge Road, and only-a stone’s 
throw from Singapore’s famed 
Raffles Hotel. 

, DBS has disclosed that plan- 


issued capital of approximately 
S$250m hae been incorporated 
to own. develop and manage 
the complex. 

DBS, which is 49 per cect- 
owned by the Singapore Govern- 
ment, will have the largest 
interest in the company, while 
toe Singapore Government will 
also have a substantial direct 
stake. 

Discussions with other share- 
holders were in an advanced 
stage, the bank said, and com 
mitments in principle had been 
obtained for more than 80 per 
cent of the total shareholdings 
in the company. 

The complex was designed by 
the well-known American 


provement in profit last year, 
against the background of toe 
tourist boom. 

Post-tax profits for 1978 were 
s$427.007 (US$195,000). against 
S$3 15.286 previously. 

Ambassador has proposed a 
first final gross dividend of 7} 
per cent. 



All of tkeuc Securities have been sold. This announcement appears as a matter of record only. 


$200,000,000. 

Continental Oil Company 
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MORGAN STANLEY & CO. 

Incorporated 


SALOMON BROTHERS 
GOLDMAN, SACHS & CO. 


THE FIRST BOSTON CORPORATION 


MERRILL LYNCH WHITE WELD CAPITAL MARKETS GROUP 

UerrOl Lynch, Pierce, Fenner & Smith Incorporated 

BACHE HALSEY STUART SHIELDS BE A R, STEARNS & CO. BLTTHEASTM AN DILLON &CO. 

Incorporated Incorporated 

DILLON, READ & CO. INC. DREXEL BURNHAM LAMBERT E.-F. HUTTON & COMPANY INC. 

Incorporated 

KIDDER , PEABODY & CO. LAZARD FRERES & CO. LEHMAN BROTHERS KUHN LOEB 

Incorporated Incorporated 

LOEB RHOADES, HORN BLOWER & CO. ' PAINE f WEBBER , JACKSON & CURTIS 

Incorporated 

SHE ARSON HAYDEN STONE INC. SMITH BARNEY, HARRIS UPHAM & CO. 

Incorporated 

WARBURG PARIBAS BECKER WERT HEIM & CO., INC. . DEAN WITTER REYNOLDS INC. 

Incorporated 

April 12, 1979 


Jo • .principle,- ot Chinese architect. I. M. Pei. 
already '-been ' Meanwhile, Rritish-Amerii 


(1 plans has 
obtained from the . Goveromeht 
authorities, and that foundation 
work is expected to- imminence 
in the second half of this year. 

' The entire project is sche- 
duled for completion by end- 
1984, but- phased occupation is 
expected by 1983, when shops 
and. offices will become avail- 
able for rent - • 

Raffles City, the bank said, is 
based on the concept of a city 
within a city, and will have a 
total built-up area of 400,000 
sq metres. 


•American 
Tobaceo (Singapore) and 
Straits Troperties, the wholly- 
owned subsidiary of the Straits 
Steamship group, said they are 
to set up a joint venture to 
redevelop a property currently 
owned by British-American 
The company will be owned 51 
per cent by Straits Properties 
and 49 per cent by British 
American Tobacco. 

The property, formerly known 
as Virginia House, comprises a 
three-storey office and ware- 
house building, occupying 1.403 


The main tower block, a 66- square metres qf land. It was 
storey, L200-room hotel, will last valued in 1977 at S$2.2m 
be the tallest building in Singa- (US$lm). 

The upsurge in Singapore’s 
property market has brought 


pore. 

Other, main buildings are: a 
42-storey office tower, a 31- 
storey twin-core hotel tower 
housing 1.000 roms, a seven- 
storey podium block with a 
4,000-seat convention hall, a 
1,200-seat theatre-cum-concert 
hall and 30.000 square metres 
of office space for rent, and 
a thrqe-level basement car park 
with a capacity for 1,000 cars. 

DBS said that's company. 
Raffles City Private, with an 


the local property developer 
City Developments, back to 
profitability. 

For toe year ended October 
1978, the group reported post- 
tax profit of S$286,205 
(US$131,000), compared with a 
loss of S$ 1.45m in the previous 
year. 

Ambassador Hotel, one of the 
smaller Singapore Hotels 
chalked up a 35 per cent im- 


Straits Trading profit 
more than doubled 


BY H. F. LEE 

MORE THAN doubled profits 
are - announced by Straits 
Trading, the Malaysian com- 
pany whose main activities 
centre around the smelting ■ of 
tin concentrates. 

Group net profits for 1978 
emerge at S$37.1m (U.S.$16.9m) 
against U.S.$16.5m. following a 

rise of almost a third to • tin raining companies. 

S$10.6m halfway through last The company has declared a 


Much of the impetus for the 
growth came in the second-half, 
as first-half post-tax profit was 
only 5510.65m, a growth of 30 
per cent 
Straits Trading has benefited 
from the high tin price over the 
past year and increased divi- 
dends from its investments in 


year. Group turnover in 1978 
was S5984m enmpard to S$890m. 

The profit figure includes an 
extraordinary gain of S$9.72m 
— largely from the sale of a sub- 
sidiary — against an extra- 
ordinary loss of §$1.5m the 
preyious year. 


second interim gross dividend 
of 20 per cenL making a total 
of 30 per cent for the year, un- 
changed from the previous 
years figure. The group said 
that no further dividend for the 
1978 fiscal year would be 
declared. 


JAPANESE COMPANY NEWS 


Banks reduce share ownership 
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, TOKYO — The number of 
•Japanese companies controlled 
.■ by major hanks totals 257 out 
of the 1,705 listed on Japan’s 
- eight - major stock exchanges, 
; according to a survey by the 
! "Nihon Keizai Shimbun, the lead- 
1 ing economic daily here. The 
. volume of combined shares held 
by the 13 major commercial 
banks and three long-term credit 
1 banks amounts to about 3.375bn 
; shares. 

However, the proportion of 
. shares held by the banks has 
been in decline since the revi- 
sion of the anti-monopoly law 
( in December 1977. Under the 
’ new law, Japanese banks will 
: not be able to hold more than 
’ 5 per cent of a company's 
: shares, after a 10-year grace 


period, compared with the 
previous 10 per cent. 

. By' 1987, when the grace 
period is over the banks are 
expected to liquidate or _sell 
stocks totalling about 750m 
shares. 

Mitsubishi. Bank leads the 16 
banks in terms of the number 
of companies controlled, with a 
total of 39. The volume of 
shares held by Mitsubishi is 
588m, the survey found. Dai- 
Iebi Kangyq Bank, ranked 
second, with - 38 companies 
(430m shares, and Fuji Bank 
third, with 31 companies (463m 
shares), 

• Nikkatsu Corporation of 
Tokyo, one of Japan's oldest 
movie producers, has announced 
the acquisition of a majority 


ownership in a U.S. movie com- 
pany in Hollywood, bringing it 
entry into the U.S. and Canadian 
markets for film and television 
drama. 

Nikkatsu said that the com- 
pany had signed a provisional 
contract with the Petersen Com- 
pany of Los Angeles to obtain 
80 per cent of the U.S. com- 
pany’s common stock for about 
51.6m. 

The official contract was to be 
signed in May, and Nikkatsu 
planned to acquire the remain- 
ing 20 per cent by 1984 The 
U.S. company bas a paid-up 
capital of 5106,400 and produces 
cinematic dramas and TV 
commercials. 

AP-DJ 



Almost the only 
weekly financial publication 

you'll ever need 


If you have a serious interest in 
finance, the money and debt markets, you 
will find The Money Managerto be vir- 
tually indispensable. 

Only one publication brings together, 
as a broad management overview, the full 
spectrum of global economics, finance, and 
politics suggesting new, more effective 
strategies each week. 

THE MONEY MANAGER. 

More and more leading financial pro- 
fessionals have discovered in The Money 
Manager a unique single source of financial 
information, providingthem with illumi- 
nating insights into all areas of finance. 

The Money Manager has become 
' recognized by professionals as one of tlje 
world's great financial publications. 
Because it monitors all of the major money 
and capital markets. Because it sifts, 
analyzes and reports on significant events 
and trends. Because it alerts its readers in 
advance to changes that could have a 
profound impact on financial decisions. 

In-depth coverage of all forces 
influencing the markets 

The Washington scene: Our experts 
give you not only the actions being taken 
in the Capital, but the thinking-and the 
shifts in thinking — within the Administra- 
tion, Congress, the Federal Reserve, 
Treasury and other nerve centers. 

The nation's monetary policy is 
followed closely for clues to the Fed's 
thinking on such matters as the supply 


of money and credit, and open market 
operations. • 

U.S. fiscal policy is surveyed in 
depth— including analysis of the budget, 
taxes, Federal spending, and the Treasury's . - 
debt management. 

The economic outlook is continuously 
explored— near and long-term views of 
influential economists are aired together- 
with close analysis of the vital indicators. 

On the international front. The 
Money Manager brings you exclusive 
reports on foreign financial and economic 
developments, including monetary and 
trade activities— with particular emphasis 
on the Common Market, Japan, Canada, .- _ 
and the Middle East. 

Everything you need to know 

The Money Manager gives you 
comprehensive weekly reports on all the 
leading markets:- The money market; . 
Government, municipal and corporate - - - 
‘ bonds,- and foreign finance. They’re sup- 
ported by essential financial and economic ' 
statistics in convenient charts and tables. 

Another val uable plus: The Money 
Manager prints in full the significant 
speeches and positions of those leaders 
who shape the course of financial and • 
economic events. So you get the fu// story. 

And the nuances. ■ .« 

Edited by professionals 

The Money Manager maintains a staff 
of expert financial editors and reporters, 
a superb Vtoshington bureau, specialists in 


leading overseas money markets, and a 
distinguished group of contributing writers. 


Introductory trial subscription: 
Just $40. 

Find out what so many financial ’ 
professionals already know; The Money 
Manager is indispensable. No other ’ 
publication approaches its complete 
coverage of the world of finance. 

You'll receive The Money Manager for 
7 months. Just return the coupon now. The 
Money Manager, 1 State Street Plaza, 

New York, N.Y. 10004. 


j The Money Manager 
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Published by The Bond Buyer 
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1 State Street Plaza, New York, N.Y. 10004 

Please enter my Trial Subscription for 7 
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introductory rate of $40 (nearly half the 
regular rate). ( understand f may renew my 
subscription later at a special discount 
rate. 
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Early Wall St. rally fades by mid-session 


Indices 

NEW YORK -now jam-. 


INVESTMENT dollar 
PREMIUM 

^.60 to £1 — 532% 1533%) 

Effective $2.0850 23% 123%) , 

1 AFTER MONDAYS • • broad 
. decline on credit tightening 
fears. Wall Street picked up 
early yesterday but most of the 
.. improvement was lost by mld- 
' session. Trading was again 
fairly active. 

The Dow. Jones Industrial 
• Average, down 10 points on 
Monday, rallied- 2.42 to 852.S7 at 
H-00 am before receding to 
_ 860.36 at 1 pm, down 0.09 more 
- on balance. The NYSE All 


Closing prices and market 
reports were not available 
lor this edition. 


Common Index managed a net 
improvement of 10 cents at 
$57.15. after earlier reaching 
$57.23, while gains retained a 
seven-to-five ratio lead over 
losses at mid-session. Turnover 
came to 20.S5m shares, almost 
the same as the previous dav's 
1 pm level of 20.88m. 

Analysts said concern about 
possible further credit tighten- 
ins by the Federal Reserve Had 
eased, hut traders were watch mg 
for clues to any decisions on 


monetary policy taken by the 
Federal Open Market Committee 
at its meeting yesterday, 

■ A- cut in Uie Prime Rate by 
Southwest Bank of. St. Louis, to - 
Hi from 11} per cent seemed to 
have little -impact on the market, 
analysts added. 

Gaming shares were again 
strong against the trend. Analysts 
said they are benefiting from 
speculation about efforts to bring 
casino gambling to New York 
State. Caesars World advanced 
41 to S7S 1 Bally Manufactur- 
ing 12 to $781* 

Active Hilton Hotels, which 
reported a 50 per cent rise in 
first-quarter per share results, 
gained II to 834- 

Volume leader Wool worth lost 
3 to S2St. The company stated 
that it has held talks on the 
possible acquisition of Revco DS, 
which did not trade but closed 
on Monday at ?26J. Wonlworth is 
opposing a take-over bid from- 
Brascan. unchanged at 820|. 

Sears continued to gain ground 
in active trading, adding j ui 
$ 211 . 

Union Pacific predicted sharply 
higher first-quarter profits and 
put on i to S62;. 

General Motors, which on 
Monday, announced prices for Its 


new line of X compact cars, rose 
i to S57J. Occidental Petroleum 
posted sharp first-quarter profit 
gains and hardened 4 to $202. 
.THE' AMERICAN S£ Market 
Value Index had a mid-day gain 
of 0.46 trimmed to a net rise of 
0.12 at 179.15 at 1 pm. Volume 
2,37m shares (2.26m). 

Resorts Internationa] "A,’’ 
which operates a New .Jersey 
casino, lost 2J to- $432, but 
Golden Nugget gained 1 i to S23j. 

Anken Industries picked up 2 
to $181. Xidex has offered to 
acquire Anken for S2Q a share in 
cash and stock. 

Klein ert’s, which rose 1} on 
Monday, added 1] to SSI before 
trading was halted pending news. 


C$32}. Both have risen in recent 
sessions on news- of. a • joint 
uranium find. 

Lake Ontario Cement, which 
reported an increased first- 
quarter' loss, eased C$i to C$5 J- 


Tokyo 


Canada 


Mixed movements were 
recorded on Canadian markets at 
noon yesterday after a fair busi- 
ness. following the previous day's 
setback. 

The Toronto Composite Index, 
off 6.5 on Monday, regained a 
marginal 0.7 lo 1,462.0 at raid- 
day. Utilities were up 0.72 at 
221.57. but Banks lost 1.27 to 
309.31 and Golds 7.9 to 1,449.4. 

loco shed CSJ to C$24 on 
78,115 shares, while Canadian 
Occidental were unchanged at 


Reflecting the dollar’s con- 
tinued rise against the yon on 
the Tokyo, foreign exchange 
market,' export-related issues led 
an upturn on the stock market 
early yesterday, but shares sub- 
sequently retreated afresh to 
close with further widespread 

falls on balance. 

Trading was fairly active, with 
volume expanding to 3S0ui 
shares from Monday's 240m. The 
Nikkei-Dow Jones Average was 
finally 31.40 lower at 6,078.62 and 
the Tokyo SE index lost 2.21 
more to 444.09. 

Brokers commented that 
investors remained cautious 
about a recent increase in 
margin debts on the three major 
stock markets. 

Large-capital issues, such as 
Steels and Heavy Electric 
Machines, were further 
depressed by Monday's bank rate 
increase. Kawasaki Steel shed 
Y4 to Y109. Sumitomo Metal Y4 
lo Y106 and Toshiba Y3 to Y1S3. 


Among export - orientated 
shares closing notably weaker on 
the day were Sony, off x4Q at 
Y2.280, Matsushita Communica- 
tion, Y3Q down at Y2.Q60. Canon, 
Y15 cheaper at Y570 and Toyota 
Motor. Y14 lower at Y941. • 
However, Oils and Coals 
recorded good gains, with 
Mitsui Mining rising Ti20 to 
Y500. Mitsubishi Oil Y33 to Y34a 
and Toa Nenryo Y35 to Y782, 


purchased DM. 46.7m nominal- of 
paper, against sales of DM LSm 
last Thursday. - ■ 
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'< Apr. . Apr. 
.16 12 


A pr. Apr. 
16 12 


Abbott Labs 

AM International 
Adobe Oil & Gas. 
Aetna Life It Cau. 

Air Products. 

AJcan Aluminium 1 

Alcoa 

Allas. Ludlum.. . 
Alleghany Power 
Allied Chemical- 

Allied Stores 

-Allis Chalmers.... 

AM AX ; 

Amerada Hess.... 
Amar. Airlines.... 
Amir. Brands..... 
Amer. Broedc'st. 

Amor. Can. 

Amer. Cyanamid 
Amer. Di*t. Tel... 
Amer. Elect. Pow 
. Amer. Express... 
Amer.HomeProd 
Amer.- Medical... 
Amer. Motors,.... 
Amer. Nat. Res... 
Amer. Standard.. 
Amer. Stores . . 
Amer. Tel. A TeU. 

Ametek 

AMF 

AMP 

Ampex 

Anchor Hocking. 
Anheuser Busch- 

Atmco 

A.S.A. 1 

Asamera Oil. -. 

Asarco 

Ashland Oil 

' At Richfield ... . 

, Auto Data Pro. .. 

. A VC 

Avco 

Avon Products. . 
Balt. Gas Elect. . 
Bangor Punta .... 
Sank America.... 

■ Bankers Tr. N.Y. 

Barber Oil 

Baxter Travenol. 
Beatric Food .. .. 

- Beet'n Dlck'nson 

Bell ft Howell 

Bendix 

Benguat Con* 'B - 
Bethlehem Steel : 
Black ft Decker.. 

Boelng 

Boise Cascade... 

Borden 

Borg Warner 

Branfff Inti 

Brascan "A" 

Bristol Myers - - 

Brit. Pet ADR. 


Corning Glass . .. 64*, 
CP^iln t' (nation 'I *1954 

Crane Co 30 1; 

Crocker Natl ... . 29 i, 

Crevm Zellerb'h. 33 »* 
Cummins Engine 36s* 
Curtiss Wright... 15 


Dona 

Dart Industrlt 


Deere ' 35 


Deltona • 12”g 

Denppiy lnt.„. 17 
Detroit Edison.... 15 
Diamond Shmrk 23 1 a 
Di Giorgio Corpn. 11 s* 

Digital Equip 6356 

Disney (Walt) .. .. 3Bi» 
Dover Corp'n .. . . 50 U 
Dow Chemical - 27 l* 

Dravo 2B 

Dresser ; 42 7* 

Dupont 137 >s 

Eagle Pitcher.. . ■ 24 1* 
Eastern Airlines. 7.'e 
Eastman Kodak. 63*a 
Eaton 38i« 


E. G. &G 32>* 

El Paso Nat. Gas. 28 

Eltra. 2Bi2 

EmersonElectric 32*, 
EmeryAIrFreight 181* 

Emhart 35 

E.M.1 2', 

Engelhard 34 i, 

Esmark- 26i* 

Ethyl 24i« 

Exxon 62)2 

FelrchildCamera 38 m 
F ed. Dept. Stores 31 
Firestone Tire ... ISt, 
First Chicago .... 18 •* 
Fat. Nat Boston. 27 j* 

Flexl Van 16 

Fllntkote 54*s 

Florida Power ... SOj* . 
Fluor 3934 


Stock 

Apr. 

16 

Apr. 

12 

Johns Manvflie.. 

237* 

2«s, 

Johnson Johnson 

681* 

685* 

Johnson Control. 

30 

30 

Joy Manufacture 

32 U 

331* 

K. Mart. 

25a* 

257* 

Kaiser Alumlni m 

20a* 

203* 

Kaiser Industries 

2i« 

23* 

Kaiser Steel. — 

28J< 

291* 

Kanpb Services.. 

15 i E 

16 

Kay..- 

Kennecott— ... 

156* 

231* 

153, 

237* 

Kerr McGee 

49>4 

495* 

Kidde Waiter 

307* 

311* 

Kimberley Clark 

46s* 

473* 

Koppers.— 

21 


Kraft 

447* 

451 4 

Kroger Co 

401* 

40>, 

Lease way Trans. 

201* 

205, 

Levi Strauss....... 

481* 

491r 

Ubby Ow. Ford. 

27»* 

27i* 

Li g gelt Group. .. 

351* 

36a* 

Lilly 1EJI1 

541* 

54 3, 

Litton Industries 

24 S* 

247* 

Lockh'ed Alrcrtt 

22 

221* 

Lone. Star Ind' sts 

24** 

245* 

Long Isl'nd Ltd... 

16S* ' 

167* 

Louisiana Land „ 

27s* 

273, 

Lubrizol^ 

44 

44 

Lucky Stores 

163* 

16lg 

MacMillan 

171* 1 

17 U 

MacyJLH- a.. 

351* 

355* 

Mfr*. Hanover ... 

35 

35 

Mapco 

31U • 

31a* 

Marathon Oil 

69U 

687* 

Marine Midland. 

15& d 

151* 

Marshal Field.. .. 

185, . 

181* 

Marsh McLenn'n 

621* 

623, 


• Apr. '• Apr. 
. 36 : 12 


Apr. ' Apr. 
16 ' 12 


Revlon i 47 S* 

Reynolds Metals. 37 i, 

Reynolds R-i 56?* 

Rich "son MerrellJ 22s* 
Rockwell Inter...-, 381, 
Rohm ft Haas 37 (4 


Royal Dutch 66W 

RTE 10i, 

Ross Togs ' 101* 

Ryder System ' 223, 

Safeway Stores- 42 1* 
St Joe Minerals. 25 14 
St. Regis Paper... 301, 

Santa Fe Inds 373, 

Saul Invest 8*4 

Saxon Inds— 51* 

Schlltz Brewing.. IOI4 
Schlumberger. 1061s 


Wool worth • 29 *4 ! 30 

Wyly 5«3 , 5 J « 

Xerox.— 5513 56 

Zapata 16i* , 167$ 

Zenith Radio ' 14 1* 141* 

U.S. Treas.4% 80 t95Ii tgjR. 
U5Treas4iS,75/85-IBll a 1811* 
U.S. 90-day bills.. 9.64%' 9.68£ 


CANADA 


SCM 

Scott Paper. 

Sco vi I Mrg 

ScudderDuo Cap 


Sea Containers... 201* 


Seagram 

Searle 1G.D.1 


Abftlbi Paper 17*4 

Agnleo Eagle 6s* 

Alcan Aluminium. 41$* 
Algoma Steel...... 277* 

Asbestos....— ;47ij 

Bank Montreal . 24J, 
Ban X Nova Scotia. 23iz 
Basie Resources. 75, 
Bell Telephone .. 67 lz 


Sears Roebuck:... 20t* 


F.M.C ... 

Ford Motor 

Foremost Mek.-..' 

Foxboro. 

Franklin Mint— 
Freeport Mineral. 

Fruehauf 

Fuqua Inds 1 


241* 35 

44l» 44>a 

19 19 

37 Ss 38 lx 
71* 71* 

41 41 la 

305* 51 . 

101* ! 107g 


May Dept Stores 26 

MCA 39>, 

McDermott 19 

McDonnell Doug. 31 J* 

McGraw Hill B5a* 

Memorex 36 1* 

Merck. 651* 

Merrill Lynch .. .. lBi* 
Mesa Petroleum. 4i», 

MGM 24 U 

Minn Ming ftMtg 557* 

Mobil Corpn 76i* 

Monsanto 49s* 

Morgan J. P .1 476* 

Motorola 39r* 

Murphy Oil 46* 

Nabisco 237* 

Nalco Chemicals 3SW* 
National Can 19S, 


Brockway Glass. 1 

Brunswick. 141* 

Bucyrus Erie 201* 

Bulova Watch.. ... 10 
Burlington Nthn. 1 44 i, 
Burrough .... . . .. 697* 
Campbell Soup .. 33i* 
Canadian Pacific- 25 U 

. Canal Randolph, 13*4 

Carnation \ 257* 

Carrier ft Ganer.. — 
Carter Hawley ...- 18i* 
Caterpillar Tract l 57 

CBS ~ , 441* 

Celanese Corpn., 43 1* 
Central ft S.Vf...... 157* 

Certain teed.... ... 161* 

Cessna Aircraft. 17is 
Champion inter .. 24 >* 
Ch'se Manhattan 337 8 
Chemical BK. NY 38S, 
Chesebugh Pond. 21T e 
Cbessie System.. 29 5* 
Chicago Bridge.. 46 >4 

Chrysler 94* 

Cine. M Macron.... 344; 
Citicorp 234; 

■ Cities Service 59 >4 

City Investing 151* 

Cleveland cuff-.. 29*j 

CocaCola 39i* 

Colgate Palm...... 17Jg 

Collins Aikman . 10 

- Columbia Gas..- 27>i 

- Columbia Plct.... 234, 
Com.lniCo-of Am 177* 
Combustion Eng. 364* 

. Combustion Eg. ! 10 7s 

- C'-M'wth Edison..' 251* 


G.A.F. 

Gannett 

Gelco 

Gen. Amer. Inv . • 

G.A.T.X 

Gen. Cable 

Gen-Dynamics. , 
Gen. Electric... J, 

Gen. Foods 

General Mills. ... 
General Motors.. 

Gen. Pub Util 

Gen. Signal 

Gen. TOI. Elect.... 

Gon. Tire 

Geneico 

Georgia Pacific- 

Goosource. 

Getty Oil 

.Gillette ‘ 

Goodrich B. F 1 

_ Goodyear Tire....' 

' Gould 

Grace W.R. , 

GrtAtlanPacTea- 
Grt North Iron—- 

Greyhound: 

Gulf ft Western—' 

Gulf Oil 

■ Halliburton. 

Hanna Mirilng.... 

Hamischfeger 

Harris Corpn 

Heinz H. J 

Heublein 


Nat Distillers.. .. 
Nat Service Ind.. 
National Steel.... 

Natomas 

NCR... 

New England E..- 
New Eng land Tc 
Niagara Mohawk 
Niagara Share. .' 
N. L. Industries .. 
Norfolk & West'n 
North Nat Gas 
Nthn. States Pwr 
Nthwest Airliner 
Nthw'st Bancorp 
Norton Slmon^...' 
Oecldent’l Petrol 
Ogilvy Mather.... 

Ohio Edbon 

Olln. * 


SEDCO 31 

Shell Oil 381* 

Shall Transport.. — 

Signal- ' 267* 

Signode Corp.... 32 1* 
Simplicity Pat .. HU 

Singer 13i* 

Smith Inter S3 

Smith Kline 94 

Solitron 3s* 

Southdown 40i 8 

Southern Cal, Ed.! 254* 

SwUthern Co. 13 >* 

Southern Nat Res. 37 
Southern Paciflo SOI* 
Southern Rallw'y 54 

Southland 27 

S'w't Banshares.. 234* 
Sperry -Hutch— •• 161* 

Sperry Rand 484* 

Squibb S3i* 

Standard Brand. 23 1* 
Std.OII California 48 1* 
std. OH Indiana- 603, 

Std. Oil Ohio 49 

Stauff Chemical. 43s* 
Sterling Drug .... 17J, 
StorageTectinlgy 455* 
StudabakerWor. 28a* 

Sun Co : 491- 

Sundstrand 255* 

Syntax. 35i s . 

Technicolor 124* 

Tektronix- :. 537* 

Teledyne 1261* 


Bow Valley Ind..., 244* 
BP Canada 225, 


311* 

Brascan 

23U 

23L* 

39 

Brlnco 

t7l* 

:8 

63 

Calgary Power. 

431* 

431* 

263, 

Camflo Mines..... 1 

127, 

127s 

32 14 

Canada Cement . 

131* 

131* 

111* 

Canada NW Lan. 

95* 

95a 


Can. Imp. Bit Com 277* 
Canada Induct... ;t 221a 

Can. Pacific- 287* 

Can. Pacific lnv— 2Bi* 
Can. Super OIL... Ill U 
Carling O’Keefe.: 5U 
Casslar Asbastoii 10>a 


Chieftain.', 38 U 

Comlnco 363* 

.Con*. Bathurst.., 13 
Consumer Gas... 1 2H: 
Coaeka Resource S3* 

Coitaln ] -t 117* 

Daon Devel Ill* 

Denison Mines-... 204* 
Dome Mines..-...- 96 
. Dome Petroleum-125 
Dominion Bridge 31 

Domtar 26 

Dupont 21 »s 

Falcon'ge Nickel 51 U 
Ford Motor Can.. 72 


Comm. Satellite 

441* 

44.* 

ComputerScienc' 

121* 

. 12 >£ 

Conn Ufa Ids 


365, 

Con rac 

167* 

17 

Con. Edison NY.. 

83J, 

24 

Consol Foods 

22J* 

225, 

Consol Nat. Gas.. 

38i, 

385, 

Consumer Power 

213* 

- 223* 

ContinentalGr'up 

291, 

' 293* 

Continental Oil ■■ 

323, 

33>, 

Continental Tele 

165* 

165s 

Control Data 

341* 

345* 

Cooper Indus 

48 >2 

48 lz 


Hewlett Packard 
Holiday Inns.- — 

Homestaka - 

Honeywell 

Hoover 

Hosp-Corp. Amer 
Houston Nat.Gas. 
Hunt (Ph.Ai Chm 

Hutton 1E.F.1 

I.C. Industries.... 

INA 

Ingersoll Rand ... 

Inland Steel 

Insilco 


Overseas Ship.... 
Owens Coming... 
Owens.HIinoi* — 

Pacific Gas 

Pacific Lighting^ 
Pan Pwr. ft Ltg . 
Pan Am World Air 
Parker Hannifin. 

Peabody Inti 

Penn Pw. ft l_ 

Penney J.C 

Penn wait 

Pennzoil 

Peoples Drug 

Peoples Gas. 

PepsiCo 


Telex 64* 

Tenneco -... 314* 

TesoroPetr'Ieiim 10 s , 

'Texaco 26 

Texasgull- 23i* 

Texas Eastern.... 43 

Texas Inst'm 83 

Texas Oil ft Gas- 364, 
Texas Utilities... 19i, 

Timet Inc 39 

Times Mirror 30i* 

Timken 564* 

Trane -• 19 

Tran. America.... 174, 

Tran sco. 261* 

Tran. Union 3H* 

Transway Inti.... 217* 

TWCorp ' 191* 

Travelers. 374* 

Tri-Continental... 17?* 
Triton Oil ft Gas. - 

TRW 367, 

20 th Century Fox. 40 1 2 

U.A.L. 251* 

UARCO. 514, 

UGI 197, 

UNC Resources...' 18U 

Unilever — 

Unilever NV 624, 


Genstar. 41 1* 

GiantYell'wknlfe 10lj 
Gulf Oilof Canada 4Bi* 
Hawker Sid. Can. 17 

Holllnger.'. >3 

Home OH A" , 5«i a 

Hudson Bay Mng.5 31 U 

Hudson Bay.. 301* 

Hudson Oil ft. Gaa 613, 

I.A.C 177* 

ImascoiCom.Stkl 39 
Imperial Oil 27 lj 
lnco 24 U 


Indal 

Inland Nat Gas- 
Int Pipe Line- 
Kaiser Resource. 
Loblaw Com. *B' 
McMill n Bloed'l. 
Marks ft Spencer' 
MasseyFerguson 

McIntyre 

Moore Corpn.._ • 
Mountain State R 
Noranda Mina... • 
Norcen Energy- 

Nth. Telecom 

Numao Oil ft Gas 
OakwoodPetro*P 
PacificCoppar M 


Union Bancorp— 32i* 


Union Carbide... 
Union Commerce. 
Union Oil Calif- 


Union Pacific - 624* 


Perkin Elmer 

Pfizer 

Phelps Dodge .... 
Philadelphia Ele. 

Philip Morris 

Phillips Petro'm. 

Ptllsbury 

Pitney- Bowes .... 

Pittston 

Plesiey Ltd ADR. 


IBM 3115* 

Itni. Flavour 2U* 

Inti. Harvester . 40 
tntl. Min ft Ghent 44 S3 
Inti. Multifoods- 20 1* 

lnco 21 

Inti. Paper 45Sa 

Inti. Rectifier 115* 

Inti. Tel ft Tel : 28 

Iowa Beef 427* 

IU International. 125* 
Jim Walter : 30 


Polaroid 

Potomac Elec. . 
PPG Industries 
Procter Gamble 
Pub, Serv. Elec.. 1 

Pullman 

Pur ex — .... 

Quaker Oats 

Rapid American. 1 

Raytheon 

RCA 

Republic Stael.. 
Re sorts inti 


Uniroyal 6is 

United Brands.... .9 

US Bancorp ■. 301, 

US Gypsum 291* 

US Shoe 21ld 

US Steel 24 

utcLTechnoiogles 1 391, 
UV Industries.... 374* 
Virginia Elect— . 121* 

Wagreen - 27», 

Wallace- Mur ray - 23 
Wamer-Commn- 364* 
Warner- Lambert 23 
Waste -Man' ment 307* 

Wells-Fargo 30 

Western Bancorp. 264, 
Western N.Amer. 29 j* 
Western Union ... IBs* 
Wasting'he Elec. 181* 
Weyerhaeuser... ■ 294, 

Whirlpool 19i 3 

White Con. Ind ... 244, 

William Co- 18<4 

WsconsJn Elect... 261* 


Pan CanPetrol'm 

Patino ! 

Place Gas ft Oil- 
Placer Develop' t 
Power Cporat'n 
QuebecSturgcon 

Ranger Oil 

Reed Stenhouse. 
RioAlgom. 

Royal Bk. or Can. 
Royal Trustco 


Sceptre Res urce 7>* 

Seagram 36/* 

Shell Canada 19 U 

Sharritt G. Mines' 10*2 


Simpson 2.75 

Steel of Canada.. 294* 
Steep Rock Iron. 3.85 
Teck Corpn. B'..- 137* 
Texaco Canada.. 59 
Toronto Dom.Bk. 23 
TranaCanPipeLn. 191* 
TransMount Pipe IO<s 

Trizac tlflis 

Union Gas 10 ■* 

Un Id Si sco e Mnes 9i« 

Walker Hiram 441* 

West Coast Tran* 134* 
Weston 'Geo. 1 ' 235, 


7 BML J Atted. I Traded. 
I New stack. 


EUROPEAN OPTIONS EXCHANGE 

April July OeL 

Series Voi. Last . Vol. 1 Last Vol. Last Stock 

ABN c 

F.344J30 

1 

21.50 



.. 


F.336 

- ABN C 

F. 354,20- 

3 

11 . 


■ — . 


— , 


ABN C 

F -3 64.20. 

23 

1.80 

— 

— • 

— 



i . 

AKZ C 

F.26 

— 

• 

1 

5.50 

— 

' — . 

F.29.BQ 

AKZ C 

F.27.60 

12 

1.90 

— 

... 

— 




AKZ C 

F.30 

49 

0.20 . 

20 

1.90 

13 

2.70 


AKZ C 

F.32.60 

— 

— 

B7 

0.90 

6 

'• 1-60 


AKZ C 

F.35 


— 

10 

0.30 

5 

1 


ARB C 

P.75 


— ! 

2 

2 

— 



F. 78.30 

EK C 

&ao 

4 

314 



— 

— 

‘ — 

$65 1* 

EK 0 

S70 




— 

— 

20 

8s* 1 

FNC C 

525 

— 

— 

2 

3*. 

— 

— 

F23*, 

GOB C 

F. 140 

-- ‘ 

— 

- 

-- 

7 

7 

F.138 

HO C 

F.32.50 

— 

— : 

— 

— 

100 

3 

F.31.70 

HO C 

F.3S 

_ 

_ . 

— 

_ 

10 

2 


IBM C 

6300 

3 ' 

12 

7 

22 1 



5311a* 

IBM C 

5320 

34 


15 . 

103, 

— 

■ 


KLM C 

F. 100 

65 

8.80 

13 

12 . 

23 

13.50 

F.108.80 

KLM C 

F.110 

155 

0.90 

27 

6 

39 

8 

■ i 

KLM C 

F.120 

— 

— . 

122 

3 

12 

4.50 

. m 

“ KLM C 

F.I30- 

— 

— 

45 : 

1.10 • 

— 

— 

u ' 

KLM C 

F.140I 


— 

20 

0.70 

_ 

_ 


KLM C 

F.150 

16 

0.10 

— ■ 

• - 

— 

— . 


KLM P 

F.170 

10 

0.10 

50 

0.20 

— 



. KLM P 

F.110 


— 

5 

2.50 

10 

3.50 


NN C 

F.ll 

5 

• 1 

~ . 

: 

_ 


F. 110.80 

PHI C 

F. 22.50. 

35 

3.80 

— . 

— 1 

49 

3.80 

.F.25.60 

PHI C 

F.25 

384 

0.40 

208 

1.10 

216' 

1.50 


' PHI C 

F.27.50 

— 

— 

— 

-- 

107 

: 0.70 


PHI P 

F.25 : 

12 

0.30 

34 , 

0.90 : 




PRD C 

545 

— 

— 

— 

— 

20 

21* 5381* I 

RD C 

F-130 

39 

6.30 

10 

7 . 

10 

7 

iF.136.50 

RD C 

F.135 

4 

1.40 

5 

2.70 ! 

— 



RD C 

F.140 

12 

0.10 

21 

1.20 

10 

8 

»■ 

- RD D 

F.14C; 

-- 

— 

— 

— 

60 

. 8.50 


S C 

S80: 

5 

*B 

— 

— 

— 

-- 

:5203* 

UNI C 

F.12& 


— 

— ■ 

— 

2 

5 

•F.126.60 

UNI C 

F.130 1 

— 

— 

10 

1.60 

4 

2.49 


. XON C 

550 

2 

• 21*.. • 

— 

— 

— 

: — 

$52', 

XRX c 

S60 

— . 

— . 

3 , 


— 

- 

3551* 



May 


Aug 



Nov. 


. BA C 

5533s 

- . 

- 

5 . 

1 ' 



545 



March 

June 


Sept 


GMB C 

560 

- 1 

- : 

- : 

— • 

1 

15 

•A 

til 

•J 

DB 

TOTAL 

VOLUME 

IN CONTRACTS 



1256 




C=CaiI 



P-Put 



_J 


BASE LENDING RATES 


A.B.N. Bank 12 % 

Allied Irish Banks Ltd. 12 Ho 

Amro Bank 12 % 

American Kr^ress Bk. 12 % 

A P Bank Ltd 12 % 

Henry Ansbacher 12 % 

Associates Cap. Corp.... 14 q& 

Banco de Bilbao 12 % 

Bank of Credit & Cmce. i2 % 

Bank of Cyprus 12 % 

Bank of X.S.W 12 % 

Banquc Beige Ltd 12 % 

Baoque du Rhone et de 

la Tamise SJV 12J% 

Barclays Bank 12 % 

Bremar Holdings Ltd. 13 % 
Brit. Bank of Mid. East 12 % 

Brown Shipley 12 

Canada Pcrin't Trust... 12 % 

Cayzer Ltd. 12 % 

Cedar Holdings 12 % 


I Charterhouse Japhet... 12 % 

Choulartons 12 % 

C. E. Coates ....: 12 % 

Consolidated Credits... 13 % 

Co-operative Bank =12 ^ 

Credit Lyonnais 12 % 

The Cyprus Popular Bk. 12 % 

Duncan Lawrie 12 % 

Eagil Trust 12 ^ 

English Transcont. ... 124% 
First Nat Fin. Corp. ... 15 % 
First Nat. Secs. Ltd. ... 14 % 


I Hill Samuel 

C. Hoare & Co 

Julian S. Hodge 

Hongkong & Shanghai 
Industrial Bk. or ScoL 

Keyser Ullmann 

Knowsiey & Co. Ltd.... 

Lloyds Bank 

London Mercantile ... 
Edward Manson & Co. 
Midland Bank ; ... 

I Samuel Montagu 

I Morgan Grenfell 

National Westminster 
Norwich General Trust 
P. S. Refson & Co. ... 

Rossnxlnster 

Royal Bk. Canada TsL 
Schlesinger Limited ... 

E. S. Schwab 

Security Trust Co. Ltd. 

Sbcnley Trust 

Standard Chartered ... 

Trade Dev. Bank 

Trustee Savings Bank 
Twentieth Century Bk. 
United Bank or Kuwait 
Whiteaway Laldlaw ... 

-Williams & Glyn's 

Yorkshire Bank 


512 % 
tl2 % 
13 % 
12 % 
121 % 
12 % 
13J% 
12 % 
12 % 
13 % 
12 % 

12 % 


H Antony Gibbs 12 % 

Greyhound Guaranty... 12 % 

Grindlays Bank +12 % 

■ Guinness Mabon 12 % 

■ Hambros Bank 12 % 


|| Members ol the Accepting Houses 
Committee. 

* 7-dvy deposits 9’;S, 1 -month 
deposits 

t 7 d*y deposits on sums ol £10.000 
and under 9V., up ro £25,000 
10% and over £25,000 

t Call deposits ovBr £1,000 9V.. 

5 Demand deposits S 1 ?'.,. 



Paris 

Shares mostly drifted lower in 
light post-holiday trading in the 
absence of any stimulating news. 
Institutional investors were 
absent from the marketplace, 
brokers commented. 

Banks, Motors.. Mechanicals. 
Hotels. Stores, . Metals and 
Chemicals were generally 
weaker at the end of the session, 
but Constructions and Oils 
posted margined gains, and 
Electricals, Portfolios and Foods 
closed on a mixed note. 

Maritime des Charge nrs 
Rennis fell 13 per cent after the 
Shipping company reported a 
sharply lower 1978 profit last 
week and announced its inten- 
tion to pass the dividend. 

Other issues closing sub- 
stantially lower included 

Moulinex Mumm, Mich el in, 
Poclain. Hachette, Prenatal, 
Sommer-AlUbert, Carrcfour, 
UTA and BIC. 

OH da, Kleber, Signs ux, 

Sadlor, Elf. Gabon, Nobel Bozel. 
Skis Rossignol and BSN Gcrvais 
Danone improved against the 
trend. 


Australia 

With investors exercising cau- 
tion ahead of an expected state- 
ment from the Federal Govern- 
ment on its attitude to -the up- 
ward pressure on interest rates, 
the Sydney share market dis- 
played an easier tendency yester- 
day. 

The Melbourne stock exchange 
remained closed for the Easter 
bank holiday, but is opening for 
trading today at the normal 
time. 

Among Minings, Western Min- 
ing declined 5 cents to , A$2.36 
and Bougainville Copper 2- cents 
to AS2.05. but CRA. after slipping 
ro AS3.50, advanced to AS3.60 
for a net gain of 5. cents. 

Oil and Gas stocks were gener- 
ally steady, while on the take- 
over front, Sydney Retailer 


♦ JhdUItrW 8W-* [870.511 871 .71 B7B.72 875.70- 876.88' 


H'pie B'ndi^ 84.21 84 JB 84.5 1 84.46'^ 84 J4 84 JB' 
Transport. Sfis 25S.5 b’253.S3’z35JB234 J 2MJ»! 


UtilitioS —J 1DS.18 jiDI.72 105^6104^8 10 4.47J 704^ 


( . j . r • t 

T OOo"5 V ° l j 28,160 '20,81 033 JSff 31>a7^W 34 710j 


878.72 8 07 JO 

<10/4) 1 27 12) 

8&.90 -84.B9 . 

am non) 

SKA 206.JB 
f 10/41 (27/2) 

104J4 98.18 

IB/4). (2/1) 


1051.78 4U2 
(U/1/I3) ottos® 




273.88 12>3 

(7/2/S8) (8/7/32) 
,1B5J2 IV. 68 

(2074/SS) (22^42) 


wl/' . ’ ■ 

: L f 4 .- 

i j 


« Day's high 868.4a low 856.81 • 

iT’Apr-lfi | Apr-.® 


ind. div. yield S 


; Mar. 30- |Y**r ago (approx 




STANDARD AND POORS 


; 'T' 


i • ' l - -l.-- F ' t '197* - SincoC'mpirt'n 

% !■# j T jy [ L^i.HIgh j..Low 


Zlndustls — ' 
i Composite, 


...■ 1 12.7SI 113.72," fMilol- tillC 114J& 1 13 6. 24- 115.89 107.0*. 134 J4 I W 
: . ; l 5 • i ' . ir lom rt7«)[(uzi/rai;<30/fi/32i 

to, 101.11- 1D2J0. 102J1!>1D3J4 18247^ fW.IBl 103 M SS.U 123.86 4.48 

I • I 1 " 7 -Iv -| 1.1014) fJ74ll auwl 11)6/38 


.-i; l * 
■■■ 


•• 4 
y. 1 -' ^ - 


Lowes put on 3 cents to ASLQ3 
after directors announced a 20 


after directors announced a 20 
cents capital return in the face 
of Ezywalkin's bid of AS1.00 per 
share. 


Ind- div. yield % 
ind. p/E Ratio 
Long Gov. Band Yield 


A pril 11 
5.0B 


April 4 j Mar. 28- | Year zgo (approx). 
' 4.97 j; 4.99 VV • ' 5 "- 3 ® 


SUmaux, 


Germany 

Bourse prices were firmer for 
choice, where changed, after a 
thin business. 

Among Banks. Deutsche Bank 
rose DM 1.40, Dresdner Bank 
00 pfennigs and Commerzbank 
70 pfennigs. 

Elsewhere, Continental Gummi 
advanced DM 2 to DM 65 on 
the announcement df higher tyre 
prices. KHD were 50 pfennigs 
higher in Engineerings, where 
MAN and Linde added DM 2 
apiece. 

Public ' Authority Bonds 
registered falls extending .to 
$0 pfennigs. The Bundesbank 


Hong Kong 

In very’ tight trades, stock 
prices were inclined to edge 
ahead on local speculative 
interest despite the continuing 
decline of the Hong Kong dollar. 
The Hang Seng index closed 5.64 
firmer at 535.29. 

Hong Kong Bank gained 10 
cents to HKS13.00, as did Hong 
Kong Land to HKS7.95, while 
Hong Kong Wharf improved 50 
cents to HKS34.00. Jartime 
iUatbesoo 10 cents to HK$I2.00_ 
and Hutchison Whampoa -5 cents 
to HKS4.125. 


N.Y.S.E. ALL COMMON 

. ■. - • - ’ i - - 1 


Apr. 1 ApriL Apr. I Apr. J- 
16 . IS l 11 ! 10 j. 


High i Low 


57.05 57.53 57.S7 58.18 

i •. i • i 1 


58,18 63.88 

(10/4) (27/5) 


Rise* and Falls 
- . -(Apr. 16<Apr. IS April 11 

lssuasTradad -|libOO- ■ 1,8T7 

Rises — 352 608 961 

Falls i—tl.169- ■v.7S9. -JB89. 

Un^MLnsad [TsTg. '493, ,437 

N«wiHgW..i4*;f5 if®? - 

New Lows 1 S3 1 11 -* 13 


X0VTRBAL . 


Apr. April Apr. Apr. 


... 1 9JD '? L 
High f ' tow. 


iKni 
dee i 


Industrial 

Combined 


2*6. IS 1 248J1: 346.19 248.07 288.91 (27/3) 

249.28: 248 J* 249-85 280.76 2S0M (E/4), 


219.18 COT) 
225.80 48/1) 


TORONTO Composite ! 1451.3, 1467J; 14843 - 1471.9 { -1475.1.(6/4) ■ - j T31BJS <2i1> ‘ 




JOHANNESBURG 
. Gold 
Industrial 


253.8 24S.2 247.5 288.7 fit 2) 

518.7 5174 S\83l .Sa.0-.t6Wj 


:25SJ t12/ *r 
27BJ6 -12/11* 


AV , J . . .. 


Amsterdam 

Narrow Irregular movements' 
occurred in slow trading. 

However. Bos Kails rose fl- 1.20 
In • response to higher 1978 
results and a forecast increase 
in profits. 

Van Gelder fell a further FI 1.70, 
after a FI 4.30 loss last Tbursday 
on its expectations' -of a consider- 
able 1979 loss. ■ 

State Loans were - .'little 
changed. 


Apr. Pra- 1079 1979 
17 VlpiU! High. .LOW 


.1 -Apr. -i -Pro.*' 1979 ) 1979 
) 17 lyious - High | Cow 




NOTES: Ovarsaas prices shown below 
exclude S premium. Belgian dividends 
are •liter withholding tax. 

4 DM 50 denom. unless otherwise 
stated, yields based an net dividends 
plus- tax. 

V Pu SOD denom. unless otherwise 
stated.. 

4 DKr 100 denom. unless otherwise 
stated. 

« SwFr 500 denam. end- Bearer shares 
unless otherwise stated. 4 Y50 denom. 
unless otherwise stated, a Price at time 
of -suspension. • a Florins, b Schillings. 


r Cents, d Dividend after pending Tights 
and/or scrip issue. e Par share. 
J France, a Grass div. V.. ft'Assumed 
dividend after scrip and/or, rights Issue. 
k After local taxes. m % tax free, 
it Francs including Unilac div. p Nom. 
tt Share sprit. - a Div. end yield exclude 
specie! payment: t Indicated div. 
u Unofficial trading, c Minority holders 
only, a Merger pending. * Asked, t Bid. 
{Traded. $ Seller., r Assumed, xr Ex 
rights, xd Ex dividend. xc .Ex scrip 
issue, xa Ex- oil. A Interim sines 
increased. 


Australia ffl 686.26 684.45 597^' 646.72 
Belgium U) .108.12 1<BJ8 106^81 &R80 

i • Wl) 

Denmark t“ 9S.16 0-1 . 8^31 ; 

.- i 12/41 (8/1] ' 

France (ill 78-0 79 J 1 80.1 , 

' (8/4) ■ rjfi/2)- 

Germany (» 785.0 778:50 ^ aSJjB l . 

Holland '(SJl IU 77.8 ^ [J-v 

Hong Kong 555.28 528« 668A) .48i8S 
" i • i fS/2) i _ 
Italy (ill 72.57 1 72.78 78A6 ! 68 J8 • 
126/3)': l2lll 

japan w) 444JI9 446J0 46R97 436 J& 
^ iMnY.'dflm 

-Singapore 385.65 587.68 587.68; 34R34 
^ _(U^1^_ft3/2) 

Indices end best dates (all base 
values 100 except hJYSE All Cdmmon — 
60: Standarde - end Poctfe— ' 10: - end 
Toronto 300—1.000; the ‘ laTsr - rwmed 
based on 1975). t Excluding -bonds, 
i 400 Industrials. $400 Industrials. 40 
Utilities. 40 Finance and 20 Transport. 

V Sydney Ail Ordinary. '• H Balg/arv SE 
31/12/63. •* Copenhagen SE . 3/1/73 . 
ft Paris Bourse- 1961. « Com mart bank 


Spain (d). 1IK.88 i.fcL [UI.86iM.Q3 

.1 1 »3) (Ejl) 

Sweden' (^570^8 571:16-1 40 L34-, r offiJB 

Swltzeridtnl 521-7 - 821,1 32L7- 234.0 
' - llT/4). {3/1J 


Dec. 1953. ' §$ Amsterdam- Industrie! 
1970. . ‘SI Hang Song -Bank 31/7/B4. 
IJfl Banes Commercials I ta Hairs' 1372. 


|jl Barica Commercials I ta Harrs' -1972. 
a Tokyo Ne w SE 4/1/68. - b Straits 
Times 1S6B. ' c Closed. - d Madrid SE 
29/12/78. V Stockholm industrial -1/1/58. 
/Swiss Bank.. Corpora tfan, 'v Unayjil- 
abla. -.j.-';.'... ; 


MONDAY'S ACTIVE STOCKS ' 

" Change 

■ ....-• ; . : Stock* s Closing ' on 
1 ■ j vraded .price.; day 

Texas , Utilities • 598,309 ISP* - 
Sears -Roebuck. 444.200. .2 O'. . +•*, 


Middle S/ Udt.-. 411800. .144.-. >- h 
Storage ’ ■Tech. 350.500 _;454, . +A\ 
Gan. Pbtic Util 331, *200 -13*, ' - \ 

Duke Power ... ,303.500 j-, 18 • h 

Wool worth ... 287,500 29\ — . 

Texas Inti. ..: 248,700 12>k • -1>, 
G.O. Seerte ... : 247.100.-' • 1® • :.+ H 
Fs»ln Air 1 in** MO ' 7 1 , . — *■ 


Wool worth ... 287,500 23\ 

Texas Inti. ..: 248,700 12V 
G.D. Searte 247.10O-. 15 
Eastn Air Lines 248,400 . T* 


GERMANY ♦ 


l Price !+ or j Div. lYId. 
• r,u I I er I or 


! DM. | - ! S j 


AEG ; 

Allianz Verst eh~ 

BMW 

BASF ' 

Bayer 

Bayer. Hypo ; 

Bay.Verefnsbk.-i 
Commerzbank..- 
Conti Gumpil .... 
Daimler-Benz....- 

Degussa 

Demag 

Deutsche Bank.: 
Dresdner Bank. 
DyckertiaFfze't. 
-Gutehoffnung...' 

Hapag Lloyd 

Harpener 

Hoechst 

HoescTi i 

Horton 

Kali und Salz.-..< 

Karstadt- j 

Kaufhof ! 

Kloekner DM.100 

KHD 

Krapp DM. 100.. 1 

Unde 

Lo'&rau DM.lOO Z 

Lufthansa .i 

M.A.N J. 

Mannesmann,... 1 

Metallges J- 

Munchener RdW 
Neckermann ....| 
Preuss'gDMlOO| 
Rhein West Elect: 

Schering i 

Siemens ■ 

Sud Zucker < 

Thyssen A.G 

Varta 

VEBA 

VerelnsftW'xtBk 1 
Volkswagen 


65.3 -0-6 

465 • 

229.1 +0.1 

137.8+0.2 
140.5+0.5 
263.0—0.5 
275 

203.1 +0.7 
65 +2 

205 

335x0 — 4 
158 +1 

278.9'^ 1.4 
232.1+0.9 

166.5 

211 

93.2-0.3 
146 -0.5 

135.3 

46.4 +0.2 
143 |—1 

137.0 + 1.5 

326.0 + 0.5 
241 l 

84.1: — a.B 
181.5+0.5 
90.7, +0.2 
279.5, + 2.0 

.480 - 

89.5—0.5 
199 +2 

157.3 —1.3 

256 +1 

545 

180.5 +0.5 

159.5 +0.5 

166.5- 0.6 

241.5 -0.3 

254.5 +0.4 

246 -1 
104.7-0.3 
173 

146.3 + 0.3 
286 - 

229.5- 1 



31.2 3.3 
28. 12- 6.1 
18.?S 6.8 

I8.7B 6.7 
88.12; 5.3 
28.12 5.1 
26JB 6.5 


.-28.12. 4.8 
26AB 5.6 
17.18 10.9 
28.12: 6.1 
28.121 6.4 
. 9.38' 2.B 
. 18.28 4.3 
;i4.K 7.3 
*15.6. 5.4 
.18.76 6.9 

9.16' 3.3 
114.04, 5.1 
23.44 3.6 
1 18.79, 3.9 

1 18.70 5.2 


Axafti Glass. .j -540 

Canon 570 .^15 

Casio —i 790 ;— 15 

Chinon 398 ; 

Dal NipponPrlnt 565 '... 

Fuji Photo _• 657*1 

Hitachi .....I 249 

Honda Motors...: 596 j— 2 

House Food ; 930 ;-10 

c. Itoh 294 . .-2 


14 i 2.1 

y. ii 
20 ! 2^ 


565 18 -1.6 

657m 15/ 1.1 


if . 2.4 

5 i 1.6 

35 1 1.9 

12 1 2.0 


C. Itoh . ,— a f *a 1 a.u 

itoYokado 1.450 .-20/ 30 ; 1.0 

Ja cc% • 600 !_1 - ; 13 1 1.1 


: 28 ; 4.5 
J 25 , 8.5 
I 9.36! 6.2 
;21.8V 5-5 
,17.18; 5.4 
! 12.5| 2.5 
28.12: 2.5 


j.A-l 2.750 ; — 

Kansal ElecLPw. 956 ,-fl 10 

Komatsu 345 —2 1 18 

Kubota 288 \ ' 15 

Kyoto-Ceramic . 3.400 .—60 : 35 
Matsushita Ind. 720 !-4 : 20 

Mitsubishi Bank 334 : 10 

Mitsubishi He'vy, 136. ! ; 12 

Mitsubishi Corp, 420 —5 j 13 

Mitsui ft Co 300 ;-10 I 14 

Mrtsukashi.- 479 1-6 1 20 

Nippon Denso— 1,560 • ' 15 

NipponShimpan 1 676 12 

Nissan Motors— ' 717 +6 j 16 

Pioneer - 2,330: -30 48 

Sanyo Elect — — 334 12 

Sekisui Prefab- 770 !— 10 ; 30 

Slriseido 1.200 J- 20 

Sony-- — 2.260 -40 J 40 

Tail ho Marine— . 236 1— 3 | 11 
Takeda Chem— 1 620 8 ; 15 

TDK -.1.910 ! 30 


10 I 0.5 
i 18 ! 2.6 


15 , 2.6 
35 ; 0.5 


ACMIJL f25 cents)..: — 

Ac raw Australia.... J 

AMATiyH-..>—.v^--J 
Afttpol Exploration...... -| 

Am pal Petroleum...——; 
Assoc. Miner*}*-....— - • 

Assoc. Pulp Paper s ! 

Audimccf 25 cents — . . . j : 
Aunt. Cohsolidated lnds.' 

Aust. Foundation tnO. j 

AusL National Industrie* 
Aust. OH ft Gas — 

, Bamboo Creek GoId...4tT 

Slue 'Metalrind. — —i 

Bond ; ! 


t0.65 i ; 

11.06 - ...... 

n. 60 s ;.. .17 

to.69r 
11.60.-....:. 
ti^i . :^o.m 
10.35 ;-0.01 


11.00 : - J -8-01 ‘ 

11.72 +842 


tlil2’. HUB 
tO.18 J-.:. 


Bougainville Copper--....} 

Brambles Industries- 

Broken HiH Proprietary..; 

BHBouth 

Carlton United Bfewory. I 

CSR(*1)— 4 

Oockbum Cement———) 

ColesiGJ.) — — j 

Cons. Goldfields Aust— I 
Container »1» — 


12 4.4 

13 ! 1.6 


14 2.3 

20 2.1 


15 ! 0.5 

12 1 n.g 


10.97 ftDOtt 
ta.14 +0.81 
12:05 Huh 


U-.70 I.-— 
(lO-OSsa: 
US40 i 
ti.73' :;-oloi 
13.77 ;+fl.B2 


tU5. I 

ta.ZO 'M-02 


69.0—0^5 
64.0 +.OJ5 
87.5,+ 0.5 


t2.Z0 

13.62 j 

12JS2 I+8JH 


20 0.9 
40 ! 0.9 


Conrinc RIotinto ...{ 

Costain Australia— i 


30 . O.B 
10 I 4.1 


25 1 7.5 
28.12; 5-8 
25 ^ 4.9 
17.28 3.7 
112.5 5.9 
16.16 4.9 
9.38 3.2 
28.12 4.9 
25 . 5.4 


460 >+27 
166 ,—2 


11 I 1.2 

8 : 4.0 


TeUin 1 123 -2 , 10 [ • 

Tokyo Marine....' 471 7 > 11 I 

TokyoElectPow 903 .+2 ! 8 ; ■ 

Tokyo Sanyo 1 460 >+27 : 12 • 

Toray 166 ,— 2 !.10i. 

Toshiba Corp....' 133 3 , 10 

Toyota Motor....' 941 —14 20 

Source Nikko Securities, Tokyo 


; 12 • 1.3 
! . 10 | 3.2 


BRUSSELS/LUXEMBOURG 


AMSTERDAM 


Div . ! 

Price + or Frs. Yld- 
Fra. •• - Net J % 



Endeavour Resources—.. 

F 7. Industries — ■ 

Gari. Property Trust ! 

Hama rsloy . — - — | 

Hooker — 

tCl Australia 

Inter Copper — -v 

Jennings Industries -• 

Jlmberlana Minerals .;...., 

Jones (Davldt 

Lennard Oil^. 

Metals Exploration - 

Metre mar Minerals 

MIM Holdings--. 

Myers Emporium. 

News...- — ... 

Nicholas International— 

N. Broken H’dings (50c)- 

Oakbridge 

Oil Search 

Otter Exploration 

Pioneer Concrete - 

Rackltt.ft Colman 

Sleigh (HX-i.- - 

Southland Mining • 

Spargoa Exploration...,..; 
Thomas Nat Trans——' 

Tooths 18) -.J 

Waltons — — : 

Western Mining (50c) — :• 
Woolworths — 


110 I+1J5 


- JOHANNESBURG 


; MINES 

April 17 Rand 

Angle American Cpn, 7.05 
Charier Consolidated . 14^5 
East Drlefomein 12.S5 


Andelsbanken...' 
Oanake Bank....! 
East Asiatle Co. 1 
Finanfinnken,, 1 

Bryggerier ' 

For Papir 

Handelsbank 

G Nthn H (Kr90)1 
Nord KAbel 
Novel nd'ktries B 

Oliefabrik ! 

Privatbank ' 
Provinsbank „ 
Soph.BerenaenJ 
Superfos— ! 


, + l 1 12 
'-5* j ~ 

l.'+U 12 


1 1 18 

| + »*i I 12 


MILAN 


Price +or Div. Yld. 
Lire — Lire » 



Price •(•or; Div. 


Creditanstalt — 1 338m 1 10 2.9 

Perlmooser. — i 277 +4 ' : 9x 3J 

Selects 671 -^2 -36 8.4 

Semperlt ; 77 , + l . — 

Steyr Daimler.— 227 +4 Bj- ' 3.5 

Veit Magneslt— 353 • 10 > 4.0 


34 1 + 1.78 


150 5.6 
150 7.0 


130 7J 
80 B.8 




Union Else 
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Fowl plague 
hits second 
farm 
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By Our CemnukHtie* Staff - 
GOVERNMENT VETS have con- 
firmed a second outbreak of 
fowl plague, R rfatai and incur- 
able poultry disease, on a 
Vrrrkey farm in North Repps, 
Norfolk, dose to the farm found 
to be infected two weeks ago. 

The two outbreaks are the 
-first recorded in .Britain ■ since. 
1983. - 

All the birds on the farms 
have been- slaughtered and the 
fanners compensated. Controls 
have been- imposed in the area 
to help; to prevent further 
spread of the disease. 

The- Ministry of Agriculture 
reported yesterday that fears 
that swine vesicular disease had 
spread across the Permines to 
the - Greater -Manchester area 
were unfounded. 

Tests on ailing pigs on a farm 
at Heaton Moor, some 70 miles 
from the seat of the current 
outbreak on. ' Humberside, 
proved negative. 

Vets are now r Investigating 
two., more suspected cases in 
North Humberside . . 
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UK nickel 
price rise 

~ -By -Guy Kawtfn m Frankfurt 
International Nickel con- 
firmed yesterday its sterling 
quotation for plating nickel has 
been increased by £269 to 
£2,750.09 a tonne, following 
last week’s rise in the world 
dollar price' to $2.55 a pound. 
Similar increases have been 
made for other grades of nickel. 
. The UK price of nickel . is 
normally calculated on- a 
monthly basis, taking into 
account the dollar / sterling 
parity rate. . 

Meanwhile - Cubanique-Habana 
has raised its prices, in line 
with - the increases announced 
by other producers, according 
to its -European marketing 
agents. ! 






Uruguay’s fish 
catch rising 

MONTEVIDEO — Uruguay’s 
.fish catch for meal manufacture 
‘is expected - to rise . to 100.000 
tonnes this year from 73,000 
tonnes in 1978, -sources from the 
. Fishing Development Organisa- 
tion said. ■ • v • 

Last year Uruguay exported 
-32,732 tonnes of fish for a total 
of $22.49m. 

Beater. ; 


Speculative selling hits 
London copper prices 


BY JOHN EDWARDS, COMMODITIES EDITOR 


COPPER PRICES fell .sharply 
on the London Metal Exchange 
yesterday as a result of heavy 
selling by speculators, following 
a decline in the New York 
market over the Easter holiday. 

Cash wirebars dosed last 
night £41.25 lower at £9993 a 
tonne, while the three months 
quotation lost £37.5 to £999.5. 

Rumours of a settlement being 
reached to end the.. long strike 
at Noranda’s Gasp mine' in 
Canada helped to depress 
prices; but the main' influence 
was profit-taking sales in what 
was described as an overbought 
market. 

The . failure of copper prices 
to move to higher levels, des- 
pite the continued fall in ware- 
house stocks and shortfall in 
supplies from the ' African 
copper belt and Canada, seams 
to have persuaded speculators 
that it is better to take their 
profits at this stage and, per- 
haps, buy back in again when 
prices move lower. 

The trade remains .generally 
"bullish” about the future trend 
of prices, mainly because of 
pessimism about supply set- 
backs. There is far less 
certainty about demand. 

Reports of a drop in U.S. car 
sales this year added weight to 
the predictions that the U.S. 
may be entering a period of 


industrial recession reflecting 
the rise in oil prices and the 
need to conserve energy 
supplies. 

It Is pointed out that the re- 
cent upsurge in market prices 
has probably taken into account 
all the -supply setbacks, which 
could well improve with, for 
example, a settlement of Inter- 
national Nickel’s long-running 
strike at its Sunbury complex. 

Little attention has been paid 
so far to prospects for demand 
in view of the general shortage 
of good quality brands and con- 
centrates that has been the main 
pre-occupatio/ of buyers. 

As expected there was another 
fall in copper stocks held in 
LME warehouses. Stocks were 
.down by 3,725 tonens reducing 
total holdings to 243,700 tonnes 
— tee smaller decline than in 
recent weeks is attributed to the 
Easter holiday limiting ship- 
ments out. 

A rise in warehouse stocks of 
lead, when a decline had been 
generally predicted, was an 
extra depressing influence in a 
market already hit by the down- 
trend in copper. As a result 
cash lead dropped by £24 to 
£541 a tonne and is now more 
than £60 below the all-time 
peak reached about a month 
ago. 

Lead stocks rose by 250 to 
18,500 tonnes — an increase of 


3,800 tonnes in the last four 
weeks. 

Tin stocks were also signifi- 
cantly higher, increasing by 
500 to 2.030 tonnes. The rise 
was. however, in line with 
market expectations. Neverthe- 
less, the standard grade cash 
price fell by £120 to £7,010 a 
tonne. 

Little is expected to emerge 
from the International Tin 
Council meeting in London this 
week, despite the recent 
demands by Bolivia for a rise in 
the Tin Agreement’s price 
ranges. 

At the time of the last 
increase in July, 1978 it was 
agreed that the new price 
range would hold for a year, 
and would then be reconsidered 
taking into account tee study 
of production costs by tee Tin 
Council's special sub-commit- 
tco. Other producers are, 
therefore, unlikely to follow 
any strong action demanded by 
Bolivia especially since market 
prices remain well above the 
Tin Agreement’s *• ceiling ” 
level. 

As expected zinc stocks in- 
creased by 625 to 69,775 tonnes 
and aluminium by 150 to 14,15ff 
tonnes. In bote markets prices 
were depressed by the fall in 
copper. 

LME silver holdings fell by 
50,000 to 20,920,000 ounces. 


l f resh nibber talks planned 


8Y BRJj KHINDAIUA IN GB4EYA 


MORE TALKS aimed at reach- 
ing a world trade pact for 
natural rubber are expected to 
start here in June. The main 
task will be to wrap up loose 
ends and the voting and fund- 
ing of the proposed new agree- 
ment 

. Prospects for agreement 
brightened following a 15-day 
conference, just ended here, at 
which the main producing and 
consuming countries settled the 
main economic -elements of tee 
planned pact. 

No major difficulties are 
expected: in the new talks, 'and 
lack of time is cited here as the 
xeason.for not completing tee 
negotiation at the session that 
ended last week. Conference 
fhayma^ Mr. Peter Lai, of 
Malaysia, -said “the .main 
hurdles have been cleared and 


the rest of the course should be 
quite easy going.” 

An international rubber pact 
should be a big boost for the 
United Nations Conference on 
Trade and Development 
(Unctad) which has been 
struggling for three years to 
put life into its integrated 
commodities programme. 

Rubber will be tee first 
arrangement since the pro- 
gramme was undertaken after 
an Unctad conference in 
Nairobi in 1976. Existing 
arrangements concerning cocoa, 
coffee, olive oil, sugar, and tin 
are being renegotiated to bring 
them in line with the pro- 
gram rue’s aims of establishing 
substantive economic provisions 
in every pact designed to 
stabilise world prices. 

As agreed so far, a total 
natural rubber buffer stock of 


550,000 tonnes will be set up 
including 150,000 tonnes of con- 
tingency stock. The stock will 
be operated in such a way as 
to keep the world price of 
rubber from falling below 150 
Singapore cents a kilo and from 
rising above 270 cents a kilo. 

A reference price of 210 
cents will be established and 
buffer stock managers will be 
obliged to intervene wheQ toe 
actual price moves beyond a 
range of 20 per. cent on either 
side of this reference price. 

Consumer countries have 
agreed . to help producer 
countries to improve the com- 
ped tivity of rubber compared 
with synthetic substitutes 
while the producers have 
agreed to consult with con- 
sumers regarding toe effects of 
any internal policies affecting 
the rubber industry. 


New low 
in cocoa 
market 

By Richard Mooney 

CONCERN OVER declining 
demand poshed coco a fotnres 
prices lower again on the 
Londftfe market yesterday. 

Following the publication of 
disappointing U.S. and UK 
first quarter cocoa bean grind- 
ings figures in recent weeks 
many London traders now 
expect the West German 
January/Mar eh grind to be 
about 15 per cent below last 
year’s level. 

West German coca usage In 
the first quarter had pre- 
viously been forecast five to 
10 per cent lower compared 
with 1978. 

The revised forecast helped 
to push the July future quota- 
tion down by the £40 per- 
missible daily limit in the 
morning. Covering purchases 
lifted values inthe afternoon 
but July delivery cocoa still 
closed £23 lower at £1,532.5 
a tonne — the lowest level 
since February 1978. 

Some dealers thought the 
faD might also have reflected 
a belated reaction to the 16.7 
per eent fall in first quarter 
UK grindings announced last 
Thursday. They said the im- 
minence of the long Easter 
break may have dissuaded 
dealers from selling cocoa im- 
meriately after the announce- 
ment. 

With the “ bear ” trend now 
appearing firmly entrenched 
most observers expect cocoa 
values to fall below the 
psychologically important 
£1,500 a tonne level before 
very long. 


Record spice 
imports in U.S. 

WASHINGTON— U.S. imports 
of pepper, sesame seed and 
other spices and condiments 
totalled a record $19?.5m in 
1978, an increase of about 8 
per cent over 1977. 

Pepper imports, primarily 
from Brazil, - Indonesia and 
Malaysia, totalled more than 
$60m. 

World exports of pepper, the 
report added, amounted to 
nearly 120,000 tons in 1978, 
reflecting larger shipments by 
Brazil, Indonesia and Malaysia. 

The U.S. is also ! a spice 
exporter, but teese shipments 
last year wefe valued at only 
about $20.3m. 

AP-DJ 


ANTLER VELVET 


Potential tonic for 
deer farming 


THE WORLD search for health 
tonics is leading Hong Kong 
dealers to Australia. New 
Zealand, Canada and the U.S., 
Europe and even Scotland to 
purchase antler velvet for an 
ever-growing list of buyers. 

The powdered or sliced dried 
velvet— a furry covering found 
on the growing antlers of deer 
— is said to slow down the age- 
ing process, give stamina and 
endurance, and have aphro- 
disiac qualities. Despite a 
retail price in Hong Kong of 
$40 to $60 an ounce it is finding 
a growing market in a world 
seeking solutions to stress. 

It is a regular tonic for the 
Asian male who consumes the 
velvet after it has been steamed 
for 10 hours with ginseng and 
Chinese tangi herbs. Once a 
year he takes two cups a night 
for five consecutive nights and 
three weeks later allegedly 
feels a new man. Women- #ay 
use a velvet jelly during breast 
feeding. 

The UK has not so far bene- 
fited from, the demand because 
the RSPCA does not look kindly 
upon men ■ who cut young 
antlers still clothed in velvet 
from the heads of the red deer 
stag, even though common 
practice around tee world is 
fbr the' harvest to be takeD 
under the control of a 
veterinary surgeon who anaes- 
thetises tee animal before the 
antlers are removed. 

The base of the horn is then 
cauterized to dry the wound 
and tee animal is freed to grow 
a new set of antlers as be 
would normally, do in prepara- 
tion for the following breeding 
season. ' 


BY A CORRESPONDENT 

Dealers have approached the 
Red Deer Commission in Edin- 
burgh but have yet to break 
through animal welfare regula- 
tions. They say -they are hope- 
ful because tee humane method 
of harvest is accepted • world- 
wide, and aim to visit Edinburgh 
this year. 

Only certain , species of deer 
produce the right type of antler: 
The elk, which may yield up to 
20 !b velvet a side, the red deer 
yielding 7 to 10 lb in total^the 
reindeer, tee " sika - and the 
roussa. 

Only experience tells when 
the velvet should harvested, but 
dealers are looking for a horn 
rich in blood .containing the 
valuable mineral and vitamin 
nutrients which contribute to 
the makeup of a full head of 
antlers. :• 

Immediately after harvest the 
antler covered in the rich brown 
velvet is frozen standing on its 
tip so that the blood does not 
run out. It is purchased and pro- 
cessed by manufacturers who 
obtain a yield of 70 per cent of 
the Wet weight. 

- In New Zealand and Australia 
where producers and processors 
are only now tying up contracts 
the velvet business is a heavily 
guarded, but well-known secret. 
Producers are competing for the 
buyer who pays anything from 
NZ$ 35 to NZ$ 95 a lb wet 
weight, depending on grade and 
quality.' . 

In New Zealand helicopters 
are scouring the bush for live 
animals which 'they immobilise 
with a tranauilislng dart before 
air-lifting the deer to holding 
centres for auction. 

Hinds and stags at a very 


average sale will average 
1,580 a head. So tee live red 
deer imported from Scotland to 
Wellington in 1851 to provide 
shooting for the Scottish sett- 
lers, since -despised as a 
nuisance, and culled hard by the 
forest service for damaging 
- native bush, are now much iu 
demand. 

Stock farmers- say they can 
run deer in conjunction with 
their sheep and beef herds on 
a rotation system, stocking three 
deer to an acre which will carry 
one beef animal or five sheep. 
Long-term they. look to the vel- 
vet market to provide a bonus 
and help to cover, the cost of 
establishing a deer herd which, 
in years to come, will provide 
venison currently selling at $NZ 
250 to $NZ 300 for a 22Wtilo 
carcase. Europeans, and Ger- 
. mans in particular, are already 
eager buyers of New Zealand 
venison. - • 

Hong Kong dealers believe 
deer velvet has an unlimited 
market They say it will be 
sought by the Western market, 
become a cult, and then an 
everyday tonic — as has hap- 
pened with ginseng. ; 

The velvet market is a new 
and secret business for - the 
Australians and New Zealand- 
. ers. No one will speak about it 
The producers and 'breeders 
guard their outlets closely. The 
dealers guard their suppliers, 
and although ‘international 
' stock and land companies have 
their share of the business, 
they too prefer to keep a low 
. profile. 

But it is a business which 
could give the red deer of ’Scot- 
land a fresh production boost. 


Copra exports curb resisted 


BY DANIEL NELSON IN MANILA 


DEMAND FROM millers for 
Government measures to dis- 
courage exports of raw copra 
are being resisted because tee 
Philippines ■ Coconut Authority 
(PCA) does not want to 
jeopardise its position io world 
markets just as it is about to 
launch a major replanting pro- 
gramme. 

Processors complain teat 
recent adjustments in duty 
favour exports of raw copra at 
a time when five mills have 


closed because pf lack of crush- 
ing material, and when mills 
are running at about 55 per 
• cent of capacity. 

. They claim measures favour- 
ing raw exports are a reversal 
of Government policy which 
has increased the proportion of 
■total- coconut exports in the 
form of - oil and desiccated 
coconut from 42 per cent in 
1969 .to 82 per cent, in 1978. 

With 16 mills under con- 


.struction, processors' sugges- 
tions include removal of the 
Coconut Oil Exports Act, soft 
bank loans to help them over 
a difficult period, deferment of 
levy payments for up. to a year 
after shipment discouragement 
of .new mills and a ban on raw 
copra exports. 

Rolando de la Cuesta, PCA 
chairman, said farmers would 
earn less if millers were 
allowed to dictate the copra 
price. 
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BASE METALS 


BRITISH COMMODITY MARKETS 

Ot. 1.000. Cathodes.th rea .months £996. 
Kerb; W1 rubers, three months £.002. 
.. 03, 04. OS. 04-5, 04. 03, 04. 06, 06, 04. 
03. Cathodes, it»(pe. months 089. 

TIN— Lost ground as a sharp rise in 
warehouse stock* prompted an easing 
[n the tight supply situation and caused 
n namowing hi the backwardation. 
Forward metal opened et £7,000 and 
traded around that level until the elter- 
nooo -whan chartist and general Belling 
lowered the price to £6.930. However, 
merchant covering end covering against 
U.S. physical business pushed the 
price back up- to £6,960 orior to s close 
on the kerb of £8.960. Turnover. 1.900 
tonne*. 


. COPPER— Fell away on the London 
Metal Exchange reflecting ■ the oner- 
plghi wsafbess.of U.S. . market* -on 
rumours of a saMemant of. the. •Dike 
at Noranda - *- Gaspe mine arid tall in 
•car sales this -month .In the . U.S. 
Torward metal opened a fraction higher 
then expected et £1,024 and edged up 
to £1,027 before coming finder gendral 
liquidation which touched, cuf stop-loss 
.sailing. This depressed ..the price to 
£999 m the afternoon rings and £998 
on the late kerb before a modest rally 
prompted , a close of £1,003. Turnover: 
31.275 tonnes. . " . 


cesh £7.020. Kerb: Standard, three 
months £6.950. 60. 50. 70. 80. 75. 70, 
60. . 

LEAD— Easier fallowing the down- 
turn t/i capper and reflecting the 
unexpected rise in warehouse stocks. 
Forward metal edged up to £530 on the 
early pro-market, but the reattar lost 

J iround on long liquidation and stop- 
oss sailing to close the late kerb at 
£516J». Turnover: 14.800 tonnes. 


AMERICAN COMMODITIES 
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COPPBR 

OJB. 4-0 » 
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UnafBebJ 
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£. 

£ 

S!S?!! 

1008-9 

998-4 


3 mobiba. 

101M ’—33 

899-1000 

-57^ 


1009 SB* 

■ 



. . ■ 1 

“ 


Cnhmmn 

1008-10-28.5 

992-4 

Usj 


1009-10 — 2* 

995-6 

SBS 

8attrrx.nl 

1010 —88 

“ 


U^.SteA. 

. — ' *98-lIHL2b1 



LEAD 

a-m.“ j+or 
OfBdxl ] — 

|+ or 

Uaofflcisll — 


£ ) £ 

£ -! £ 

Csxh — 

54B-&-8.S —18 

640-2 i— 24 

3 mouth* 

616-7 '-1 B 

517-8 ! — XB 

ben 'meal 

646.5 —IB 

. L 

W bpoc 

- 1 — 
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gran ulated basis white sugar was 
£279.60 (same) a tonne (or home trade 
and £162.50 (£156.00) for export. 

Ihtematioml Sugar Agreement (U.S. 
carns per pound fob end 2a towed 
Caribbean port). Price for April 12: 
Daily 7.79 (7.87)3: 15-day average 8.21 
IS- 29). .... 

COFFEE 

* After opening unchanged on balance. 
Bobustas landed to ease lower during 
a quiet early session when volume was 
vary poor. With no trash incentive 
from the C Contract market values 
fluctuated In a narrow range throughout 
tha afternoon to finish £1.5 to f“ 
down on tha day, reports Drexsl Bum- 
ham Lambert. 


RUBBER 

STEADIER opening On the London 
physical market. Little interest through- 
out the day. closing on'e quiet not*. 
Lewis and Peat reported a Malaysian 
godown price of 2B2H (270) cants a kg 
(buyer. May). 


PRICE CHANGES 

In tonnes unless otherwise stated. 


NEW YORK. April 16. 


No. I 
R-S.S. 


Yesterday ’si Pievfcma 
enow CTree.. 


- -.isMT:- 1 - 


Amalga mated Metal Trading reported 
That In the morning cash wirebars 
three months 


Till . 

a-m. 

OfBdxl 


mrh. Grade fi * 

fii £ 1 £ 

Cub 

7115-80 

-12.6 7000-80 


7020-30 

SB 6960-60 -96 

Bettlem't.. 

7X80 

-a j - ■ I — 

fltudud 
Cash 

7115-20 

—123 7000-80 Lite 


7000.10 

— 10 .693040 1-00 


7180 

-20 — 1 . — 

Straits. E. 

ti)1945 

+3 —1 

_Kbw York 

— 



Morning: Cash £544. 45, 47, 45, 46, 
three months £527. 26. 25. 23. 21. 22. 
23, 20,. 17, 15. 16. 17. 18. 17. Kerb: 
Three months £518, 19, 20. Afternoon: 
Three months £620. 18. 17. 18. 17. 
Kerb: Three monthi £517, 16. 17. 

ZfNC— Down with tha market 
depressed by the weakness of copper 
and lead. After opening around £388 
forward metal fell away to £379 on the 
late kerb.- Turnover: 7,175 tonnes. 


Moming: Standard, cash £ 7,120. 10. 


Wirebars, three months £1,012. 10. 
1,008, 9. 10, 11. Afternoon: Wirebars. 
cash £1,005. 933. 94, three months 


6,990. Afternoon: Standard, cash 
£7,100. . three months £7.000. 7,010. 
7.000, 6,980. 60. 50, 40. High Grade: 


ZINC 

a.m.‘ 

Offlmal 


p-m. 

Unofficial 

f+or 


£ 

£ 

£ 

£ 

Huh 

389-70 

SJy 

368-9 

—•93 

3 months. 

380.6-1 

r -8 

379-80 

-9-25 

ti’ment .... 
Pnm.wasi 

370 

-83 

•37.6-9.5 



COfFBB 

Yesterday’s 

Close 

-f. or j BnslneM 
— j Dona 


£ per tonne 

Hay... 

16424644 

—16.0 255242 

July 

Septaabar., 

Kavembar... 

January...— 

March......... 

1609-1607 

1503-1504 

1510-1511 

1618-1513 

1607-1509 

—01.6 1510-98 
— 085 1509-01 
— 10.0 1516.10. 
-08.6 1519-10 
-02.5 1510-02 

uv 

1600-1606 

— flfl.OI — 

I • 


Jan-iLarj 

Apr.Jna 

oetfcls 

Jan- Mail 




April 

' Cocoa— May 138.40 (139.401, July 
140.90 (142.35), Sapt. 143.S). Dec. 

146.90. Merch 149.20. May 150.65, July 

151.90.. Sept, unqupted. Salas 671.. 
Coffee—'' C " Contract: . May 142.00- 

T 42.50 r (142.99) ..July -143.10-143.35 
(14i83)> • Sept. -145.40,145.70, Dec. 

146.00- 146.25. March 146. 00- 145.50.. May 

-146.25. July nil. Sales 1,101. r 

. Cotton— No. 2:- May 60.40-60.57 

ML13L July 61.91-81.95 -(61.42). Oct. 

63.35.. Dec. 62-90*3-03. March 6430. 
May 65.30-65.70. July 66.30-66.70, Oct 
66.75-66.a0. Sales 4.041. 

. -Gold— April 230.80 (233.00). May 
231 SO (234.20). -June 232.90-233.40, 
Aug. 236-90-237.10. Oct 241.00. Dec. • 

244.90, Fab. 249.20. April 253.40, June 

257.60. Aug. 2B1.80, Oct 286.00. Dec. 
270.20. Feb. 274.50: 

Orange Juice— May 108.00 (106.55),- 
July 107.40-107.45 (105.85). Sept 

107.00- 107 .10. Nov. 103.00-103.10. Jan. 

99.00. March 99-50-99.60, May 99.86- 
100. July 100.25-100.35. Sept. 100.45- 

100.70. . 

■Platinum — April 377.30-377:50 
(377.60). -Moy 374.40-374.80 (378.00). 
June 373.9W74.10, July 370.00-372.40, 
Oct. -.370.00-371 .40,- Jan. 372. DO-373. 00. 
April 374.30-375.00. July 376.50-377.00. 
Oct. unquoted. 

Potatoes (round whites) — Nov. S3. 6 
(60.6). .March 88.7 (68.6). Apnl 

unquoted. May 80.7-81 J). Sales 96. 

tSihrer— tApril 728.20 (741.70). May 
730.50-731.60. (744.90). June 738.80. 
July 740.50-742 00. Sept 750.50-751.50. 
Dec. .766.00, Jan. 770.60, March 780 DO. 
May -739.40. JuJy ■ 793 ,90. Sapt. 808.40. 
Deci -822.80, Jan. 827.40. Sp« 730.50 
(757). 

Sugar — No. 11: May 7.81 (7.96), July 
8.24^25 (8.34), Sept. 8.59-8.61., Ocu 
8,73-8.74, , Jan. 9.00-3.08, March ".9.41, 
May 9.62. July 9.81-9.85, Sept 9.97- 
10.05. . 

Lapl — Chicago loose not available. 

. New York prime steam 28.00. 

CHICAGO, April -IB. 
Xfve Cattle — April 78.95-78.87 (78.15), 
June 77,40-77.50 (76.57). Aug, 75.50- 

75.60, Oct 73 JO-73 JO. Doc. 73J25-73.15. 

Jan. 73.25 bid. Fab. 73.35 asked -73. 20 
April. .73.26-73.10, June 73.70, Aug. 
73.40. Sales 34-055. , : - 

Live Hoge-^April 48.35-48.25 (48.17). , 


Ketalt 

Aiuminrum l£710 

Free Mkt(es) $1,640-80 

Copper—. 

Cash w ber..gS95 „ 

$ mth „ — (£999.5 
Cash Cathode [M95 
3 mth u j£994 
Gold troy oz.JS232.1S 

Lead cash £641 I— 24.DiC565 

3 mth ....S517.5 j— 1B.Of£532.5 

Nickel - ..|£2750.09:+2B8J»£2.M|.14 

H)l266H5c 230l35c 


,...;..-£7io 

........[51,485/75 

L-41-2b[£ 1.01 0.6 

l_S7.5Sfil.027.75 
U-42.5;£ 1.005 
I — 39.5^1,021.5 


•J*t*y*t - . _ Freemkt(eifQU)l256j85c 


Sales: 118 (522) lota cl 15 tonnes, 
45 (55) lots of 5 tonnes. . 

Physical dosing . prices- (buyers) 
were: Soot BOJXHq (60. Op); May 64p 
(63.75p): June. 64^ (63.7Sp), 


Pfatin'mtr y ozl£t59 

Free mkt £183.80 

Qu loksirvor u .. . .8265185 
Stiver troy OZ..J361.8 


Ciiolii 


H64.6 

'£196 

j_ 15250/55 

L-2.SSi380.B5p. 


SUGAR 


La Index Limited 01-351 3468. 3 months Copper M9 .2-1007.8 

29 Lamont Road, London, SWIG OHS. 

1. 


t Property Growth 

t Vanhnigh Guaranteed 10.12% 

t Address shown under Insurance and Property Bond Table. 


Z. The commodity fatures market for the smaller investor. 
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{Members of all UK Commodity Markztiand ihe London MeUd Exchange) 

Provide a professional service to Trade, Institutional and 
Private Investors. . . 

* Instortaccesstowoddwidecomroodiiy markets. 

* Discretionary account schemesand portfolio management 


technical analysis. 

* Fully compnteised acanmting service. 

3 Ityds feenue, tendon EC3N 4DSLTek 01-481 9827. | 

Please send me free of chaige- 1 

O Details of yourservices. | 

□ A copy ofyour latest special recommendation and market report | 

□ An introductory booklet to investment ip commodities. I 

^ L J eLNoL- — — J 


NAME 

ADDRESS, 


Morning: Cash £370, threa months 
£385, 84. 83. 82. 81. 80.5. Kerb: Three 
months £38 1. 80. 8). Afternoon: Three 
months £381.5. 92. 81. 80. 79, 79.5. 
Kerb: Three months £380, 79. 

ALUMINlUM—Lower in line with the 
trend in other morals. Forward material 
opened at £743 on the pre-market and 
tftarae/tar fell back to dote at £734 on 


Salai: 1.685 (5,858) lots ol 5 tonnes. 

ICO Indicator prices for April 16: 
(U.S. cents par pound): Colombian 
Mild Arabicas 140.50 (same): unwashed 
Arabicas 144.50 (same). Robuatas ICA 
1968 143,50 (143.00); Robuatas ICA 
1978 143 OO (142.50): Other Mild Ara- 
bicas 138.92 (same). Composite daily 
average 140.96 (140.71). 


Values drifted during* the. morning- In 
dull conditions to - record new Iowa. 
Light interest in the afternoon caused 
prices to dose in the middle of the 
day's ranga. reports Gill -end Duffus. 


3 mSsf.~360.Af5p !-2.10j370J2Sp 
Tin cash - — w ;£7.010 r lMUI*7.«X73 

3 rnths ^i6.935 U«UI|£7.326 

Tungsten ’S137SZ ! 'S137.6Z 

Wolfrm 22JM c^fiS 131/35 1 [S138/43 

. v* I—9J5 £390.5 

(— 94SI£402.5 



GRAINS 


Morning: Cash £735, threa months — 
£738. 37. 38, 36. 36.5, 37. Afternoon: 

Cash '£732. 31, three months £737, 36. 

35. 34. 34.5, 34, 35. Kerb: Three 
months £733. 

* Cants per pound, t SM per picul, 
t On previous unofficial close. 

SILVER 

Silver was fixed 2-7p an ounce lower 
for spot delivery in the London bullion 
market yesterday at 351 .8p. UJ5. cent 
equivalents of the fixing levels were: 
spot 734.0c, down 4.6c: three-month 
750.1c. down 4.2c, six-month 786.8c, 
down 3.7c: and 12-month 782.Sc. down 
3.3c. The metal opened at 34W.-350^p 
(729,731c) and closed at 349 1 »-350 1 *p 
(723-731 C). 


IMPORTED— Wheat: CWRS No. 1 13»i 
per cent unquoted. U.S. Dark Northern 
Spring No. 2 14 per cent April/first 
half May 82.25. May 8030. June 79.75. 
transhipment East coast. U.S. Hard 
Winter 13H per cent unquoted. EEC 
unquoted. Maize: U.S.: French 
unquoted. South African White un- 
quoted. South African Yellow May 
77.00 nominal. Barley: English feed 
fob April unquoted. May 101. June 
102.60, Oct--Dec. 92.75. Jan. -March 
97-25. East coast. 


£ per tonne 

May • 97.88.8TJM101.8ajn.S6* 99.fllLM.9B 

A eg 1KL2MJLM UB.RJJ6.4S 188.304)1.50 


Oet 

Dee — - 

March - 

lfay~. 

Au*^. 


ilM-30-MAB )W.<W».&0 IDT-SS-OtAO 
1 1(LiS-10.» 171.88-1 1.90 1 10.56-08.60 
714.66-14J6.1 18.08- 18. Ifc 114.76- I4JB 
1 17J0-T8JM 18 Altja 1 17JS 
120.00-2(.50irci-6tt-k2.66| - . 


WHEAT 


BARLEY 


lYesrentay's 

+ or 

VMtarfiay’w+- or 

M’ath 

close 


clow 

- 

May .j 

101.90. 

+ 0.16 

97.75 

— O.T 

dept 

93.05 . 



87.35 

+ 03S 

Nov- 

86.00 

— 036 

90.46 

+ 0.2 

Jan... 

99.86 

-036 

93.76 

+ 0.1 

Mac^.. 

102.10 

+036 

96.60 

+02 


SILVKB 

r«r 

trqy oz. 

Bullion 

fixing 

price 

f Of 

L.M.B. 

close 

cjpot„_.,.. 
6 montiu. 
s months, 
is month* 

351, Bp. 
36045p 
36B.7p 
361.9p 

-iw 

-13 

350p 

358.8p 


H-or 


LM6— Turnover 302 (202) lots Of 
10,000 ozs. Morning: ■ Three months 
359.0, 68. 59.3, 59.2. 59.4. 59.8. 59. 
68-9. 58.8. 58.7, 58.5. 58, 58.2. 58.3. 
Kflrb; Three months 358.3, 58. 57.8, 

57.5. S7.8. Afternoon: Three months 

359.5, 59.4, 59 J. 59.2. 59. 58.8. 58.5. 
58.2, Kerb; Three months 358.5, 8.4, 
08. 7.8. 08. 7.5. 7.6, 7.8. 7.9. 7.8. 

COCOA 

LONDON DAILY PRICE (raw sugar):' 
£93.00 (£95.00) a tonne oil for Ma/cb- 
April shipment. White sugar dally price 
was fixed at £100.00 (£100.50). 

Following yesterdays weakness In 
New York opening prices were £2.00 
below the closing levels of Thursday. 
Selling pressure continued and further 
leases of some £2.00 were recorded _ 
before support was uncovered during" 
the lata afternoon and a steadier tone 
ensued, reports C. C2omikow. 

(Yesterday'*] + or‘j ' Sexiness 


Business done— Wheat: May 102.00- 
101 .76. Sept. 93.10-92-85, Nov. 95.90- 

95.75. Jan. 9930-99.05. March 102.05- 
101.95. Salas: 112. Barley: May 97.95- 

97.75, Sept. 87:35-85.95, Nov. 90.2)- 
90.15, Jan. 93.7S-93.80. Msreh . 96.60- 
96.50. Sales: 106. 

HGC A— Location ex farm spot prices. 
Other Stilling Wheat NE England 102.90. 
Feed Barley: NE England 96.30. Berks, 
and Oxon 96.10. 

The UK monetary coefficient for the 
weak beginning April 23 (baaed on 
HGCA calculations] ia expected to 
decrease to 1.195. 

Old crops opened 10p lower oft 
. wheat end 15 p up on barley. In thin 
volume values eased to trade 45p lower 
on wheat where buying interest rallied 
the market slightly to close 30p down 
on the day. Barley saw mare sailing 
pressure and values closed 30p down. 
New crape sfao sew initial telling pres- 
sure end traded 30p-3Sp lower in the 
moming session in thin trading con- 
ditions but the market rallied in the 
afternoon ■ with good buying Interest 
particularly < n barley which closed 
about steady -to 5p higher on March. 
Wheat closed 10.15p down on the day, 
Adi reports. 

HGCA — Aversqa UK prices for week 
ending April 12.- Other milling wheat 
£100.40 (+1.20) fee- dwhear £99.90 
(+1.80): feed barley £34.40 (+0.80). 

SOYABEAN MEAL 

The London market opened with 
leiaes of £T-£1.50, reported T. G. 
Roddick. The market fgund good trade 
support encouragad by continued heavy 
U.S. exports. 


COCOA 


Close 


I 

May.. 1652.0-54.6 

Jnly IKS JUS .A 

Sept 1K8JU9.8 

Dee IBSQJJ-51.D 

Huvb 1686.047.0 


(-12.5 I67I.8-54.fl 
|— 1S.0 1&62JM4J) 
—19.0 3689.8-42.0 
-U.0 1M8.D-1b.fl 

. _ U-l051B74JI4i.il 

May I888J-J2.il [—3.0 Ifl83.fl-SJ.fl 

July. >1707.0.15.0 1+9.5 1721JMO.O 


— 1 Dob* 


Salas: 3.241 (1.713) lots of 5 tonnes. 
Tste and Lyle- ex-refinery price for 



Yesterday 

Close 

•VV 

BuSUCM 

Dona 

April 

Jnaa.— 

Angait 

October- 

December.... 

February 

April- 

fipertoanaj 

IIOJHWI.Oj— 4J5 
12130-21 J— 1.55 
12530-22.8—1^ 

122.10- 2231 — 2.D5 

127.10- 21 J— 245 
12U». 22.61-2.25 
12138-24.0, — 1.25 

121.50-131.28 
125.70-125 Jti 
12230.122.30 
12 (.28- 12 (JS 


Sales: 58 (192) lots or 100 tonnes. 


Sales: 2:588 (3,504) lots of 15 tonnes. 
International . Cocoa Organisation 
(U.S. cents par pound): Daify price 
April 12: 145.12 (143.901. Indicator 
pricss lor April 17: 15-dBy average 
148.22 (149.08);. 22-dqy. average 149.47 
(150.73). : . 

. LONDON WHITE — Class (in order 
buyer, sellar, business, sales). July 
100.50. 101.00, 103 JO-1 00.50, 15: Sept. 

105.00. 106.00.' nil. nil; Nov. 110.00. 
110.85. 110.25, 24; Fab. 117.25. 118.00, 
nil, nil; April 120.50. 122.00. nil. nil; 
July 124.50. 12800. nil. nil: Sept. 

128.00. 133.00, nil nil. Salsa 39. 

MEAT/VEGETABLES 

MEAT COMMISSION— Average fat- 
stock prfcsa at representative markets 
on week ending April 14. GB cattle. 
72.56p per kg. I.w. (-0.31). UK sheep 
17S-8p per kg. est* d.c.w. (+3.1). GB 
pigs 58.8p per kg. Lw, (-1.6). England 
end Wales: Cattle number* down 77.2 
per cent, average price 73.25p (-0.H*. 
Sheep numbers down 21.9 per cent, 
average price 182.8p f+2.8). Pig num- 
bers down 13.6 per cent, average price 
58.8p (-1.5). Scotland: Cattle numbers 
up 16.1 per cent, average price 70.81 n 
(—0.27). Sheep numbers down 26.6 
par cent average price 166.10 f*" 

Pin numbers up 6.4 par cent, average 
price 62.5ft (+0.2). 

JUTE— -Quiet April c and f Dundee: 
BWC £246. BWD £229 BTC £250, BID 
£233: April c and f Antwerp: BWD $546, 
BWC S502. BWD $469. 8TB $551, BTC 
$512. BTD $479. .- 
Jute Goode— Firm. - Aoril c and f 
Dundee, ax Calcutta, including 15 per 
cent congestion surcharge: 40 In. 10 oz. 
£12.54, 7.5 0*. £9.89. *B* Twills £33.88. 

. SMITH FI ELD (PftnCfc per pound)— 
Beef: Scotch killed aides 55.0 to 59.0: 
Eire hfndauertere* 73.0 to 78.0, fore- 
quarters 36.0 to. 40.0. 

Veal: Dutch hinds and ends 80.0 
to 92.0. 

Lamb: Imported frozen— PL New Sea- 
ton 48.5 to 50.0, pM Nbw* Season 48.5 
to 49.0- 

Hoggets: English 38.0 to 76.0, Scotch 
38.0 to 72.0, 

Pork: EnoRsh. .under 100 lb 385 to 

45.0. 100-120 (b 35.0 to 435. 120-160 fb 

34.0. to 425. 

CO VENT GARDEN — Prices in starting 
per package except where otherwise 
stated. Imported Produce: Oranpeo— 
Spenia; Navels 3.00-3.20. BlOoda 3 .ro- 
3.10: Israeli: Shamfiuti 4.40-5.50: 

Cyprus: 350-450; Moroccan; Valencia 
Lens 3 80-4.20. Ortantauss — .Ipmaicpn: 
fl.25-8.75, Lemons— Italian; Iffl'a 4.90- 
5 00: Cvorua: Treye ,3,40-4,30: Spania; 
Treys 30/40/45 1.80-2,20. boxes 4.40. 
Grapefruit— Cyprus: 250-4.20: Israeli: 
Jaffa 27/88 3,45-4.25. Apples — S. 
ATrlcan: Dunn’s 5.80. Golden Delicious 
B. 80-7.00. Starting 7.30-7.50, Jonathan 
6.40-8.60: French; Golden ' Delicious 
(40 Ih) 138/175's 3.30-4.40. (20 lb) 72 s 
1.80-2.00, 84’s 1.60-1.80. (jumble nock) 
per pound 0.08-0.10, Stsrkrimson 


Zinc cash .—'.'..j£568.5 

3 iponths 

Producers ... 15800 

Oils l. 

Coconut (Phti).'f 1.100^ 
Groundnut.. ■ t 
Unseed Crude. 1£4 00 
Palm Malayan.|5660v 

Seeds * 

Copra Philip... J 8730$ 
Soyabean (U.Bj;i500r . 

Grains 

Barley Future* 

Maize. — , . 

French No 3 Am- t 

Wheat 

No.lRedSpg.I i 

NoZHardWlni.) ; 

Eng. Milling t-p £101.5 

Other [ 

commodities 
Cocoa ship't ...-£1.589 
Future- July Jfil.532,5 
CoffoertV4uly£1.606 
Cotton* A'inOBx 7S.6e« 
Rubber kilo f ... 60.25p; 

Sugar (Rato). : £93 

Wooltp'e 64a Kl 286p 


15800 

i ' 

1 $1,010 

' t 

I l£435 

1-4.0 IS684 - 

' 4 20.0^3680 

-9.8 S315 


£87.55 ;+OJ>5, £05.05 


'£109 


feu 


0 .. 

103.5* 


-12.0lfil,69O 
— 25.0f£1.G79.5' 
-1.S £1,432 

176.75c 

+ 0-26 59. Bp 
— 2.0 £104.5 
£90p 


June 49.60-48.40 (48.62). July 48.85- 
43.75. . Aug. 40.65. Oct. 44.05, Dec. 
44.17 bid-44.20, Fob. 44.10. April 41.97, 
June 43.00. Sales 4.677. 

ttMaize— May 253-253^. (254>,U July 
257-2S7I. (258M. Sept. 259>* Dec. 2B2V 
262*2, March 2704. May Z7B4- 
. Plywood — May 202.2 (201.3), July 
305 .2 (204 J?). Sept. 3P5.0, Nov. 304.0. 
Jan. 205.3. March 206.5. May 206.5, 
July 206.5. Sept. 206.6 bid. 

Pork Bellies — May 57,30-57.45 
57.92). July 56.50-56.35 (56.72). A up. 
.55. Feb. 51.35 bid. March 50.95 


This edition went to press 
before the latest US, market 
reports were received. 

asked. May 51.35 asked. July $1.55 
Baked. Aug. 50.10 asked. Sales 4,574. 

Shell Eggs — April 54.45 (52.50), May 
52:50-52.45 (51.50). June 53.00 bio, 
July nil. Aug. nil. Sept. 61.35, Ocu 
56.75 bid. Nov. ml, Dec. nil. Sales 143. 

Silvai^Apri! 726.5 (742.4). May.72d.D 
(745.4). June 734.5-735.0, Aug. 744.5. 
uct. 754.5-754.0, Oec. 764.0, Feb. 773.5. 
April 783.0, June 792.5. Aug, 802.0. 
Oct. 811.5. Dec. 821.0, Feb. 831.0. Ajnl 
841.0, June 851 J). Aug. 861.0, UcL 
871.15, Dec. 883.0. 

t Soyabeans— M jv 726-7254 (7334), 
July 738-738 (74#,). -Aug. 734-7344, 
Sept. 710-709. Nov. 6924-892; Jan. 702- 
7024. March 7124, May 7194- 
tWheain-Moy 3364-3364 (3384). July 
3244-3244 (3244). Sept. 328-3284. Dec. 
340»-3404. March 3494. May 363. 

WINNIPEG. April 16. foyo— May 
104.00 bid (105.80 asked). July 102.30 
bid (103.00). Oct. 103.30 bid (103.00). 
Dec. 103.10 asked. 


fBarley—Mey B5.1D bid (85.10 
asked). July 84.90 (84.70). Oct. 87.90 
bid. Dbc. 87.80 bid, March 88.80. 

&Oat&— May 83.40 (B3.90 asked), July 
81.20 (81.60 asked). Oct. 84.20 asked, 
Dec. 83.60 asked. March 85.40. 

flF/axseed — May 325.80 asked (330.10 
asked), July 321.80 ssked (SQB.rr 
■Oct. 312.10, Nov. 304.30 bid. Doc.* 302.0~ 
bid. * • 

SWheafr— SCWRS 13.5 per cent 

protein. Oftntsnt ci( St. Lawrence 18'. 

. (182.75). ■ ' .* ■ 


* Nominal, t New crop, t Unquoted, 
p April -May, a May- June. r May^ 
aJune-July. April-Juno. u June. 
x Per ton. z lodicator. § Buyer. 


EUROPEAN MARKETS 


ROTTERDAM: April 17. 

U.S. No. Two hard winter wheat 
13.5 per cent unquoted. U.S. Hard 


WjffiffluS&ihtf!? BTMtveil'WrJS V!£. 

U.S. _ No. two Rad Winter wheat 


per pound ^.08. Starklng (40 lb) 150/; 
175’ s 3.60-5.00: Italian: Graftny Smith 
per pound 0.11-0.12; Romos 0.11-0.12: 
Washington: Red Delicious 40 lb 7.50- 
10.00: New Zeeland: Cox’s 175*5 8.30-. 
8,50: Chilean: Granny Smith Mr box 
153's 7.60. Peare— S. African: Cases 
40 lb Packhem's 8.80, Beurre Boac 6.80;. 
c arcane Winter Net id 6.00-6. 70. Peek- 
ham's 6.80-7.00, Bourre Hardy 6.20-6.50, 
Beurre Bose 5.80-6.20: Italian: * 

Passacrassane trays 14 lb 2.20-2.40. 
Plums — S. African: Per pound Songotd 
0.40-0.45. Golden King 0.40-0.44. 
Bananas — Jamaican: Par 25 lb 4.00-4.20. 
Pineapples — S. African: 771 4.00- 

4.60: Ivory Coast: Each 0.60-0.90. 
Grapes— S. African: Cartons, Waltham- 
Cross 5.30. Barlinka 5.50. Golden Hill 
6.00: Chilean: Almerie 5.50, Rad 
Emperor 5.20. Avocados — -Israeli: 3.50- 
3.60; S. African: 4.40-4.60. Onions — 
Dutch: 1.80-2.40: S. African: 22 ib 1.60. 
large bogs 5.50-5.60; Hungarian: 55 Ib 
2.40: Italian; 4.80; Canadian; 50 Ib 3.00; 
Polish: 55 Ib 2.50-3.50; Chilean: 4.80- 
5.80. Tomat o— Canary: 1.00-2.50; 


June $146, July $143. Aug. $144, Sept. 
S145. U.S. No. Two Northern Spring 
wheat 14 per cent April mid-May $153. 
May SI 60, June $48.50. July $148.25. 
Aug. $148. - 

Maize: U.S. No. Three Yellow April 
S127.50. April arrivals $133. Apnl 
$126.50. May S125.75, June S125, July 
Sapt, $124.76, Oct. Dec. $128. Jon. 
March $132. Oats unquited. Rye un- 
quoted. Sirghums U.S./Arg. spot $120, 
April $110. May $111. June $113. 

Soyabeans: U.S . Two Yellow Gulf- 
ports April $295, June $299. July 
$299.50. Aug. $299. Sept. $300, Oct. 
$279.25. Nov. $277.15, Dec. $281.55. 
Jan. S284.75, Feb. $289.75. March 


S290.75, April S292^b. May $293.50. 
Brazil yellow FAQ unquoted, U.S./ 
Brazil unquoted. Lakes unquoted. 
Argentina half May half June 5286, 
June July $285.75. Aug. $285.50. sellers. 

Soya meal: 44 protein U.S. afi $234.50, 
April S235.50. May $236, June $238, 
April Scot. S3 38 .50. Nov. March *237. 
all April $239. Mey $239.50, April Sept. 
$243. tov. March S3 45. 


Cocoa 




per 100 kilos). Ma 


KvaRV 

1351-1355. July 1355-1380. Sept. 1396- 
1400, Dec. 1430-1439, March 1435 bid. 
May 1440 bid. Sales at call 4. 
Accumulative total 153. 

Sugar (FFr par 100 kilos). May 
expired, July 885-900. Aug, 916-917, 
Oct. 960-375, Nov. 955-976, Dec. 1000- 
1005. March 1033-1050, May 1050- 
1070. July 1070-1090. Salas at call 
nil. 


5.80. Tomatoes— Canaryi 1.00-2.50: 
Jersey: Per pound 0.35-0 AO: Dutch: 
Q.35-0.36. Cucumbers— Dutch: 12/16's 
2.60. Cauliflowers— French: 24's 7.50; 
Jersey*. 7.00. Cabbages — Dutch; White, 
net 6.20-7.00. Potatoes— Canary: 3 kg 
4.0D4 JO: Egyptian: 50 Ib 4.00-4^5* 
Cyprus: 4.50. Capsicum*— Canary; 
5 kg 150-4.00; Cuban: 3.50; Dutch: 
5.4a 

English Produce; Potatoes— Per 25 kg 
2JO>2-B0. Lettuce — Per 12 round 1.60- 

1.80. Mushrooms — Pa r pound. 0.25- 

0.40. Apples— Per pound Brantley 0.05- 
0.10; Cox's Orange Pippin 0.06-0.20: 
Lextons 0-04-0.06. Peers — Per pound 
Conference 0.12-0.17. . Beetroot— Per 

28 lb 030-1.00. Carrots— Per 28 Ib 
1.80-2.00. Onions— Per 26 Ib 1.50-2.50. 
Rhubarb— Outdoor per pound O.IZ. 
Tomatoes— Per pound 0.30-0.36. 
Swodee— Pgr 28 Ib 1^0-1.30. Turnips— 
Per 28 Ib 1.00-1.20. Parsnips— Per 28 
Ib 1 .00-1 .31. Sprouts— Per pound 0.16- 

VEGETABLE OILS 

0.18. • Cucumbers— Trays 12-18’ s 2.40- 
2.60.. 


INDICES 


DOW JONES 


FINANCIAL TIMES 


Apr. IS 

Apr.-isjiTuthago 

Year ago 

878^3 1 

*872,551 873-19 

242.37 


(Base; July 1. 1952-100) 
* Corrected figure. 

MOODY’S 


Dow i 
Jones i 

Apr. 

16 


Monthi 

■90 

Year 

■so 

Spat... 

Ftur*» 

SB3.88 

S64A7 

584.29 

1384^6 

380.99 

i38fi.08{ 

363^D 

364^0 


Apr. 16|Apr. 12jM'nth ago! 

Yavagfl 

1048.611058^1 1084.6 

909.4 



REUTERS 

s 

Apr. I7j 

Apr. 16jM'nthago| 

Year ago 

1540^! 

1548JI 1559^ 

1458 J) 


(December 31. 1931-100) 


(Bass: September 18. 1831-100) 


COTTON 


LIVERPOOL COTTON— Spot and ship- 
ment sales in Liverpool amounted to 
74 tonnes. Buyers were still reluctant 
to operate freely after the holiday- 
Only scattered transactions were 
mentioned In various American -type 
qualities.* * ■ ■’ 


GRIMSBY FISH — Supply good, 
demand fair. Prices at ship’s aide 
(unprocessed) per stone. Shelf cod 
C3.30-E4.00. codlings £2.40-0.20; large 
haddock £4.40. medium OJSO-fAJiQ, 
amell £2.40-0.40; best small plaice 
£3.00-4.30, large skinned dogfish £11 £0. 
medium £7.00; large lemon solas £8.51 
medium £7.50: saitha £2. 20- £2.80. 
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Companies anil Markets 


LONDON STOCK EXCHANGE 


tl 


Interest confined to special situations in post-holiday 


markets and 30-share index reacts 3 points to 538.9 


Account Dealing Dates 
Option 

* First Dec Lara- Last . Account 
Dealings tions Dealings Day 
Mar. 26 Apr. 5 Apr. 6 Apr. 18 
Apr. 9 Apr. 19 Apr. 20 May 7 
Apr. 23 May 3 May 4 May 13 

* New time " dealings may take 
place from 9,30 am two business days 
earlier. 

Stock markets resumed after 
the long Easter break with 
activity in low key. Investors 
confined their interest to 
situation stocks. those 
recommended in the week-end 
financial columns and the 
handful or so of companies about 
to announce trading results. 

Leading shares gave up an 
early attempt to extend last 
week's upturn and drifted back, 
a tendency which gained impetus 
later on the appearance of 
occasional sales, usually on 
behalf of public investors. 
Reflecting the market's moods, 
the F.T. 30-share index at 10 
am marginally improved on last 
Thursday's closing peak level for 


1978-79, but was showing a loss 
of 3.2 three hours later and 
ended a net 3X1 down at 53S.9. 

• Illustrating the slow nature of 
the day's trade, official markings 
fell to 4,115, the lowest since 
February 16 and less than half 
the dally average of the week 
ending March 30. 

Neither the latest opinion 
polls regarding the Tories 
election lead nor the imposition 
by Iran of a further surcharge 
on crude oil exports received, 
much recognition in market 
sentiment. 

Gilt-edged began in much the 
same fashion as equities and 
tended firmer despite publicity 
given to a broker’s bearish view 
on this year's Public Sector 
Borrowing Requirement. Last 
Thursday '5 newcomer. Exchequer 
11 per cent 1991 (£15-paid), 
improved on sporadic demand to 
£151 before easing back to par, 
while other mediums and longs 
. fluctuated narrowly before 
closing easier on balance. 


I LONDON 

TRADED OPTIONS j 



April 

July 

Oct 



iEx'rc'aeiCloalng 


Closing 1 

Closing 


Equity 

Option 

1 price 

offer 

VOl. 

offer) Vol. 

offer 



BP 

[ 1150 

47 

23 

144 

2 

166 


1196p 

BP 

1200 

6 

24 

102 

11 

136 

— 

pp 

BP 

1300 





42 

44 

77 

— 



34 

1 

■43 

- 

46 



I Com, Union! 160 

14 

3 

26 

'3 

28 


99 j 


< 180 

i* 

5 

14 

10 



93 


180 

48 



53 

15 

64 


226p 


200 

28 

10 

37 

'51 

46 


If 


220 

8 

10 

23 

42 

33' 



. W 


240 

1 


12 

4 

20 

— 

102p 


120 

U 


41> 2 

6ia 

— 

Courtaufda 

130 

»« 


X 

9 

— 

— 


GEC 

2B0 

140 

s 

— 


— 

— 

419p 

GEC 

330 

90 

1 

120 

— 

129 

— 

„ 

GEC 

390 

30 

44 

66 


80 

— 


GEC 

420 

5 

18 

48 

6 

60 

1 



110 

60 1« 

10 

60 

— 

69ia 

— 

170p 

Grand Met. 

120 

60i : 

— 

69 

10 

59i S 




130 

40ii 

4 

49 

— 

481* 



„ 


140 

30h 

5 

4QK - 

41 

— 


Grand Met. 

160 

101s' 13 

27 

5 

29 

— 


Grand Met. 

180 

— 


15i : go 

21ia 

2 

3Bfp 

ICI 

330 

68 

1 

83 



90 

— 

lCi 

360 

38 


53 

— 

84 

— 


JCf 

390 

8 

159 

32 

1 

43 

20 


(Cf 

420 


e 

17 


28 

— 


Land Secs 

260 

39 

19 

57 


64 

— 

29 7 p 


280 

19 

25 

38 


48 

— 

SO 

Land Sacs 

300 

2 

111 

26 

12 

36 

— 


Marks ft Sp 

90 

30 

— 

37 

35 

40 

— ■ 

120p 

Marks ASp! 

100 

20 

— 

29 

17 

31 

— 


Marks ft s P 

110 

10 

32 

21 

— 

24 

— 


Marks ft Sp 

120 

2 

19 

15 

104 

19 

— 

74^'p 

Shell 

600 

147 

1 

202 

5 

226 

— 

Shell 

700 

47 

6 

112 


136 

— 


Shell 

760 

3 

41 

67 

6 

86 

— 


Shell 

800 

U 

— . 

35 

25 

60 

— 


Totals 



699 


609 


25 




Ma 

iy 

August 

November 


Boots 

180 

55 

6 

, _ 


_ 


230p 

Boots 

220 


10 

27 

2 

35 



Boots 

240 

8i Z 

10- 

16 

2 

22 

' 


Boots 

260 

2*2 

57 

-- 



— 

— 


EMI 

130 

612 

51 

17 

5 

24 

— 

127p 

EMI 

140 

4I E 

1 

lr 

— 

19 

— 


EMI 

160 

1>4 

3 

412 

15 


— 


EMI 

180 

3, 

5 






— 


ImperiafGp 

100 

1212 

15 

I5ia 

.. 

18 


ioap 


110 

6 

3 

10 

32 

12 



RTF ^ 

300 

ZO 

10 

42 


55 



aoip • 

RTZ 

330 

8 

22 

25 



40 




Totals 



193 


56 


— 



The shorter maturities were 
also firm initially, possibly 
helped by renewed strength in- 
sterling, but they too ran out of 
steam and the more marketable 
stocks settled a shade lower. 
Low-coupon issues and the Vari- 
ables provided exceptions with 
some establishing gains extend- 
ing to •&, the rise in Variable 
1983, at 843, following the Gov- 
ernment broker’s withdrawal 
from supplying stock at 94 and 
not accepting subsequent higher 
bids. 

Rates for investment currency 
moved narrowly in post-boliday 
trading conditions before the 
premium settled i lower on the 
day at 539 per cent: operators 
may have been awaiting possible 
developments connected with 
the Hudson's Bay hid situation. 
Yesterday's SE conversion 
factor was 0.8138 (0.8084). 

Contracts completed in Traded 
Options yesterday amounted to 
L3S0 compared with last week's 
dally average of 1,646. Marks 
and Spencer attracted a reason- 
able interest ahead of prelimin- 
ary results due early next month, 
ending with 207 deals done. 

Mercury Secs firm 

Investment demand lifted 
Mercury Securities 5 to 153p 
among Merchant banks where 
improvements of 3 were recorded 
In Antony . Gibbs, 56p, and 
Win trust, 96p. Hill Samuel 
cheapened 4 to 103p. The major 
clearing banks drifted lower on 
lack of support. Lloyds declined 
5 to 328p and Barclays, 476p. and 
Nat West, 356p, lost 4 apiece, 
while Midland softened 2 to 
418p. Elsewhere, Standard 
Chartered gave up 2 to 478p in 
-front of today’s annual results 
but UDT edged forward a penny 
to 52p following Press comment. 

Insurances reacted from a 
firm start and closed mixed. 
Royals touched 433p before 
closing 2 lower on balance at 
425p. while Sun Alliance added 
10 to 614p, after 620p. Ahead 
of next Monday’s preliminary 
results, London United Invest- 
ments gained 2 to 181 p. Pearl 
continued firmly among life 
issues, rising 4 to 302p. 

In Buildings. Wettern 
Brothers dropped 25 to 105p on 
the news that discussions with 
Marshalls (Halifax) had been 
terminated. Elsewhere, second 
thoughts about the annual results 
lifted Brown and Jackson 17 to 
4S7p, after 494p, while news that 
Temple Bar Investment Trust 
had increased its stake in the 
company to 5.75 per cent helped 
Crouch Group to firm 2 at 78p. 
Favourable Press comment 
prompted gains of a penny or 
so in Norwest Hoist. lOlp, W.and 
J. Glossop, S2p, and RMC, 164p, 
the last-named reports annual 


results tomorrow.. Among the 
leaders. Blue Circle shed 4 to 
352p. 

Quiet conditions persisted 
among Chemicals where ICI 
finished a penny off at 39Sp, 
after 400p. 


Time Products up 

Interest in Stores centred on 
secondary issues. Week-end 
Press comment attracted buyers 
to Time Products which rose 11 
to 242p, after 243p, while 
Forminster added 4 to 16Sp for 
a similar reason. Renewed specu- 
lative demand in a thin market 
prompted . a fresh rise of 5 to 
98p in Bakers Household and 
John Michael firmed 3 more to 
40p on bid hopes. Buying ahead 
of tomorrow's first half results 
lifted S. Casket 3 to 46p, while 
similar improvements were 
recorded in Martin Ford, 44p, 
and Greenfields Leisure, SOp. 


Currys, on the o^ber hand, tost 


5 to 205 p following the 
disappointing results, while 
Bambers shed 10 to 260 p on 
profit-taking. Stead and Simpson 
A stood out among Shoes with a 
Press-inspired rise of 5 to 53p. 

The substantial increase in 
taxable profits of Dreamland 
failed to reach market expecta- 
tions and the shares slipped 3 
to 47p. GEC eased 6 to 419p, 
while EflU, firm initially follow- 
ing comment otr the success of 
the 44 Deer Hunter ’’ film, ended 
a net 3 down at 127p. Buyers 
came in for Kode, 7 better at 
240p, and United Scientific, S up 
at 272p, while Arcolectric 
reached 46p on speculative 
support before ending 2 to the 
good at 42p. 

Apart from Vickers, which 
edged forward a penny to a 
1979 peak of 200p. the Engineer- 
ing majors generally eased. 
Elsewhere, drawing strength 
from the good results, Beauford 
firmed 6 to 65p. Bromsgrove 
Castings added 4 to 46p and 
Butterfield Harvey gained 3£ to 
73p but on the lower profits 
George M. Callander declined 
21 to 26}p. 

The majority of scattered 
movements among Foods were 
modest, but Spillers eased 2| to 
47p in the absence of bid 
developments. J. E- England, a 
doll market of late on the 
sharply reduced annual profits, 
rallied 3 to 26p. Irish currency 
influences prompted marked 
dullness in Barrow .Milling which 
shed 7 to 53p. . 

Reed Executive good 

In Hotels and Caterers, 
renewed speculative interest took 
Reo Stakis np 4 to 57$ p and 
lifted De Vere 6 to 243p. 

Miscellaneous Industrial 
leaders drifted gently lower In 
thin trading. Reckitt and Colman 
dipped 5 to 470p, while ‘ Reed 


International, ISSp, Metal Box, 
334p and Unilever, 610p, all 
relinquished 4. Elsewhere, the 
70 per cent increase in annual 
pre-tax profits and a proposed 
5-for-3 scrip issue buoyed Reed 
Executive which jumped 12Jp to 
134p, after 136p, and this brought 
about a sympathetic gain of 6 
to 65p in Brook Street Borean.- 
Despite a reported bid denial, 
Philip Harris encountered per- 
sistent speculative demand and 
advanced to 17Qp before closing 
a net 10 up on balance at 156p. 
Press comment prompted 
respective Improvements of- 4 
and 6 in European Ferries, 
165ip, and Scapa 118p. while the 
increased interim earnings 
helped. A. Arenson harden a 
penny to 125p. Bifurcated 
Engineering rose 4 to. 53p on 
further consideration of the 
record profits. A weak market 
recently. Duubee-Combex-Maxx 
picked up 2 to 76p following the 
company's statement that the 
dividend is to be maintained 
despite indications that earnings 
will be insufficient to provide a 
cover. Cosalt, however, declined 
3 to 54p following the disap- 
pointing results and J. Williams 
lost 5 to 48p, after 46p, following 
adverse comment. 

In Televisions, favourable Press 
comment prompted a gain of 3 
to I3lp in Aiiglia A and one 
of 4 to 89p in Ulster A. Else- 
where, Pleas urama found fresh 
support and put on 5 to 140p. 

Distributors remained in the 
limelight among Motors with 
selective buying stimulated by 
weekend Press comment.' 
T. Cowle touched 57p before 
settling at 55 §p -for a rise of 2, 
while Arlington added 7*t 142p. 
Lex Service continued firmly, 
rising 14 to lOSp. A strong 
market last week, Harold Perry 
met with profit-taking and 
slipped 3 to 175p, while Hanger, 
7Sp, T. C. Harrison. 138p, and 
Henlys, 133p, all eased a similar 
amount 


Leading Otis drifted lower, 
from the outset, but staged a 
late rally which' left prices little 
altered on balance. News of -the 
proposed rights, issue left Magnet 
Metals 4 lower at lSp. 

Weekend Press comment high- 
lighting the bid possibilities of 
investment trusts was borne out. 
by the announcement yesterday 
of an offer for Debenture 
Corporation from ' Airways 
Pension Scheme; Debenture 
Ordinary added 10 .to 96p on the 
news while the 5 per cent Cumu- 
lative Preference spurted 50 to 
SOp. View Forth rose 10 to 75p 
following the announcement that 
the company is engaged in 
nnltisation talks. Press comment 
was good for a gain of 44 to 
314p in M and G Second Dual 
Capital, while, among Financials, 
Dawnay Day added a tike amount 
to 41ip. 

In mixed Shippings, support 
in a thin market lifted Reardon 
Smith 12 to 90p. . 

Carpets International hardened 
li at 72ip on further considera- 
tion of the excellent, annual 
results, while revived talk of a 
bid - from Vantgna lifted John 
Foster a penny to-53p. Gaskell 
(Bacup), a firm market last week 
on the results and capital 
proposals, put on 5 more to 215p. 

Among quiet Plantations, 
London Siuxutra added 10 o 275p 
on renewed hopes of a bid from 
Harrisons and Crosfield. . 


FINANCIAL TIMES STOCK INDICES 


April 

17 


Tfrrif 

12 


’April" 

n. 


Government Seos....| 
Fixed Interest ......... 

Industrial -- - 

GoW Mines 

Gold Mines! Ex-5 pmi 
Ord. Dlv- Yield — 

Earnings, YM. % (full) 

P/E Ratio inat) (•), ... 
Dealings marked-— 
Equity turnover £m. 
Equity bargains total 


7fi.66{ 

77.34J 


76.00 


"ApnT 
10 . 


"April i A year 
f 6 i ago 


538.91 

1BAS 

105.7 

5.38 

14.38 

"8.95 

4,1151 



75JJ0 


75,i 

77 . 11 j. 76.78! 76.58' 

538.7] 535.7] 531.4, 

144.1! 146.4! 

U7JS J18. 

6^8| 8.40 ,.5.481 

• 14:88 . 14.88) 14;38] 

• 8.95 &fil| 8.85] 

4;483| 4,834+ 5,024] 

07.67] 93.68K1Q5.51 148.561 75.98 

13,45 6| -X6J»2i 21^8003' 27,5791 15,132 



10 am 542D. -11. am 5*1.5. Noon 540,1*. V pm 538.7. . 

2 pm 639.2. 3 pm 538A-- 
Latest Index 01-Z46 8026. 

'Nil 8.52. . 

Basic 100“ Govt. Sacs. 15/10/26. Fixed ini. 1928. • industrial Ord, 
Ex $ premium . Index storied June, 1872., 


1/7/35. Gold Mines 12/8 /55. 
SE Activity July-Dee. 1942. 


HIGHS AND LOWS 


SX. activity 



; 1978 

Since Compltafn 





|- High j Low 1 ' 

■High.l Low 


Govt. Sees. 

Fixed lnt~ 

IndXJrd. — i 

. Goto Mines! 

- 1 

Gold Mine* 
lEx-5 prol-.' 

75.84 

(12/4/ 

I 77.34 

64.64- 
(8/2) . 
66.03 

127.4 | 49.18 1 
(9/1/36) 1 (3/1/76) • 
150:4 1 60.63 

— Daily | . | 

GIftEdged~j 119.9 
industrl*la..l 146.4| 
Spaoulative-J . 24.3; 
Tnhrl». ! ®3_7, 

1 94.1 

1 165.6 

I 30.3 

100:1 

[ 541.9-' 
l :(l* M) 

183.8 

(M) 
128.6 
<M/5j ■ 

446.1 

. (12/2j 
129.9 
(17/4J 
96.2 
(WO 

549 2 \ 49.4 . | 

(14/9/77) mmny .< 

442.3 ! 43 JS 
(SS/5/76) (28/10/71). ; 
357.1 1 54r3 -l 
■ 15/4/74) J35/9/7S)' « 

' ! 

S-d'yAvYgej 
Gilt Edged--! 
.induatriala-- 
Speculative^ 

Total*--—-! 

■••r /• : 

[ lbi.9i. 101.7 
170;9 197.6 

i. 29.3 31;B 

! 104. 1 1. 118.1 








Oils dip and rally 

Advertising agency Collett, 
Dickenson, Pearce jumped 30 to 
115p in response to the bid of 
118p per share from a new 
offshoot of Hambros Bank. 
Among Newspapers, Portsmouth 
and Sunderland rose 6 to 98p. 

Business in Properties centred 
mainly around leading issues 
where sporadic offerings left 
Land Securities 5 cheaper at 
296p and MEPC 3 off at lS2p. 
British Land eased' a penny to 
77p. Elsewhere, selective 
support was forthcoming for 
Town Centre which improved 2 
to 74p and Property Partnerships 
which added 3 to 16Sp, while 
an investment recommendation 
lifted Finance and Industrial 
Trust 2* to 23Jp. 


Golds down again: 

A SL50 fall in the bullion 
price to . $232,125 an ounce, 
reflecting nervousness in front 
of -.the outcome to last night's 
U.S. Treasury gold auction, and 
fairly substantial selling in over- 
night American markets pro- 
duced further losses in South 
African Golds. 

The Gold Mines index dropped 
.4.2 more' to 129.9, a two-day fall 
of 14*1 and its lowest level since 
December last year, while the 
ex- premium index gave up 2.7 at 
105.7. 

After being marked down at 
the outset, share prices came 
under little selling' pressure and 
drifted in the absence uf any 
support coupled with a slight 
easing in the investment 
premium. Towards the close, 
however. Prices tended to .pick 
up a shade in line .with the 
afternoon rally in the bullion 
price. 

Nevertheless, heavyweights 
were left showing losses ran g in g 
to a half-point as in Free State 
Geduld, £121 and West Drie- 
fontein, £17-}. Among medium 
and lower - priced issues, 
Wlnkelhaak were 53 down at 
515p, Venterspost 22 off at 191p 
and Sonthvaal 20 cheaper; at- 
441p. The quarterly profits from 


the Barlow Rand, “ Johnnies ” 
and Anglo-Vaal groups were not 
known during- market ■ hours. 

South African Financials fell 
away in line with Golds. Cons 
Gold Fields were again active In 
London - registered Fin a nci a l s ; 
after easing to 225p, a renewed 
buying interest left the shares a 
net 5 off at 227p. Rio Tinto-Zlhc 
were firm throughout and closed 
3 higher at 305p in front of. the 
1978 results, which are expected 
tomorrow. 


Australians were barely 1 

changed in -idle trading, little . 
interest, being shown in Sydney ■ 
overnight and with.. Melbourne 
, closed for an' extended Easter 
holiday- :•*. - 

BH South hardened a. penny,: 
to 96p following news that North : 
Broken Hill had increased its . 
stake in the latter to 18 per cent-: 
by. the purchase of i.llm shares.- i 
Utah Mining Australia were 5 
cheaper, at 240p;ex the- three-for- 
seven simp issue. 




NEW HIGHS AND LOWS FOR 1979 


The following securities quoted In the 
Sham information Service yeMertir 
attained new Highs and Lows for 1979. 


INKS -ft) 


NEW HIGHS (151). 

BRITISH FUNDS (5) " 
CORPORATION LOANS <U 
FOREIGN BONDS (11 
CANADIANS (1) . 


. N ^ 8 *^ A a^l«NO£„ 

RONDS «1> 

japan-AsE. ’10 Ass.. 


BANKS ^ 


■WKu. . . 
BUILDINGS (lit 
CHEMICALS (3) 
DRAPERY & STORES (13) 
ELECTRICALS (4) 
ENGINEERING (IS) 
FOODS (1> 
HOTELS <2> 
INDUSTRIALS CM) - 
INSURANCE (X) 
LEISURE (31 
motors na> 
NEWSPAPERS (4). 

PAPER A PRIN TING 12) 
PROPERTY (7) 
SHIPPING (4) 
SHOES Ol 
TEXTILES (4> - ' 
TOBArcas.fi) .- 
TRUSTS (22) 

OILS (2) 

MINES (T) 


INDUSTRIALS (4) 
Eastern Produce . LC, l»ds. 

Embart Core. ^ WnUams (J.) 

TEXTILES (1) . 
Macklnnon of Scotland ... 

OILS (2) 

Magnet Metals. Roru Dutch- 

MINIS Ol) 


Eastern Rand . 
Randtontefn Est, 
Bracken . . 

East Dassalonteln 
E.R.G.O. - 
Kinross . . 

WhOcelhaaJc 
Blyroor. . 

Buffets. 

East Drlefonteln 
Vul Reels 


West Drlefonteln ; 
Western Deee 
ZkndHUi . 

F-S. Geduld . . 

Harmony 
President Brand 
President Steyn . 
St. Helena 
Anglo Amer. Gold 
Pefco-WalEsend 






NEW LOWS (57) 


RISES AND FALLS 
: YESTERDAY 




ASA 
Anus. 

Amer. Medical inti. 

Bend IX 

Browning- Ferris 
Burroughs Core. 
CBS 
C.P.C. 

Caterpillar Tractor 
Chesebrough , 
Chrysler. 

City, .Invest, 


LT, iTIITML, , I 

Do. Cora. Pref. 9 


AMERICANS (26) 

Continental OH - 
Crown Zellerbach 
Exxon . 

I.B.M. Coro. 
Ingersoll-Rand - ■ 
Norton Simon 
Quaker Oats 
Richardson Merreir 
Sperry Rand' '• 

Ten moo 
Texaco 
U.S. Steer. . 

Xerox Coro. ■' 


British Funds ...... 

Corpna, Oom. ' aid •- 
Foreign Banda ... 4 

Industrials - .... 

Financial: and Pro)). 

OHs. 

Plantation - 

Minas-' I'...'. 

-Recent (nun 


Up Down SamaL. 
10 . 81 IT 


6 54 

305 326 888 

88 119 301 

5. ' 20 .13 

2 9 •" 21 

13 • 76 51 

ft 7 24 




•totals 433 824 1.361 


COMPANY NOTICES 


NOTICE OF RATE OF INTEREST 

BankofTokyo (Curasao) Holding N.Y 

USS30ft00,QQ0 

Guaranteed Floating Rate Notes due 1993 




Payment of the principal of. and interest on, the Notes 
is unconditionally and irrevocably guaranteed by 


TheBankof Tokyo, Ltd. 

(Kjbujhili KjcJulokio Cuilto) 


In accordance with the provisions of the Agency Agreement 
between Bank of Tokyo (Curacao) Holding N.V.. The Bank of 
Tokyo. Ltd., and Citibank. NA. dated 16th October. 1978. notice 
is hereby given that the Rate of Interest has been fixed at 1 1 J% p.a., 
and that the interest payable on the relevant Interest Payment 
Date. 18th October. 1979. agarost. Coupon No. 2 will be U.S.S57.82 
and has been computed on the actual number of days elapsed (183) 
divided by 360. 


J8th April. 1979 

B.y: Citibank. N.A., London. Agent Bank 


OTIBAN (& 


LEGAL NOTICES 


OLYMPUS OPTICAL CO. LTD. 


United Klnedam Shareholders are ad- 
vised that copies ot the 1B7B Annual 
Report are now available from:— 

S. G. WARBURG & CO. LTD., 
Coupon D coinmcn t. 

Si, Albans Housa. 

Goldsmith Street. 

London, f CZP 2DL. 
tettl AorM. 1979. 


PEGASUS INTERNATIONAL S A. 


A Corporation registered and existxig 
under the laws ol Panama, is presently 
making arrangements for Its third tMjutda- 
tion distribution to Shareholder^. , . 

It Is requested that an hold ora of 
BEARER Shares hi the Fund forward 
Coupon No. 3 iThreel. along wrfth instruc- 
tlora fbr payment of tin? amounts due, 
by Registered Airmail, ta-— - . 

PEGASUS INTERNATIONAL S.A., 
P.O. Bax N.776S. 

Nassau. Bahamas. 

By Order of !h Board. 

J. HENNING. Secretary. 


PERSONAL 


Not all today’s war veterans 
are old soldiers 

Many of the young servicemen 
killod in - Northern Ireland leave 
widows end orphans behind. Those 
that are disabled may never be 
able to work again. The annual 
Poppy Appeal alone cannot pay lor 
their food, fuel or homes. Ploasn 
send donations to: The Royal British 
Legion Appeals Department Maid- 
stone, Kent ME20 7 NX. 


No. 00688 of 1979 
In the HIGH COURT OF JUSTICE 
Chancery Division Companies Court. 
In The Matter of TOM LOMAS FARMS 
LIMITED and in the Matter of The 
Companies Act. 1948. 

NOTICE IS HEREBY GIVEN that 
Petition for the winding up of the 
ebove-nanied Company by the High 
Court of Justice wes on the 26th day 
of March 1979, presented to The said 
Court by the INTERVENTION BOARD 
FOR AGRICULTURAL PRODUCE of 
Steel House, TothJH Street London 
SW1H 9LU. and that the said Petition 
is directed to be heard before the 
Court sitting at the Royal Courts of 
Justice, Strand, London WC2A 2LL. 
on the 14th day of May 1979. and any 
creditor or contributory of the said 
Company desirous to support or oppose 
the making of an Order on the said 
Petition may appear at ihe time of 
hearing in person or by his Counsel 
for that purpose: and a copy of the 
Petition will ba furnished by the under- 
signed to any creditor or contributory 
oi the said Company requiring such 
copy an payment of the regulated 
charge for [be same. 

G. F. ARONSON. CB. 

Solicitor. 

Intervention Board for 
Agricultural Produce, 

55 Whitehall. 

London SW1A 2EY. 

NOTE. — Any person who intends to 
appear on the hearing of the said 
Petition must serve on or send by 
post to the above-named, notice 
writing of his intention so to do. The 
notice must state the name and address 
of the person, or. if a firm, the name 
and address of the firm, and must be 
signed by the person or firm, or his 
or their solicitor (if any), and must 
be served or. if posted, must be sent 
by post in sufficient time to reach the 
above-named not later than four o'clock 
in the nhemoon of the 11th day ol 
May 1979. 


RESIDENTIAL 

PROPERTY 



WE, THE 

LIMBLESS, 

L00KT0Y0U 


HOUSE/FLAT HUNTERS 

Are you led up with delays, in- 
efficiency and viewing unsuitable 
properties 7 

LET US FIND YOU YOUR 
IDEAL HOME 

Contact the Specialists who care 
for the buyer. 

Phone 01-58? 9841 

(&30 a.m.-S p.m.) 


FOR HELP 


We come from both world wars. 
We come from Kenya, Malaya, 

Adai 9 Qs l pnis..»and from Ulster, 
From kosping the peace no less 
than from war wejimblcsslookto 
-you few help. 


And you can help, by helping 
nr Association. BLESMAfthf 


[Donations and information : 
Major The Earl of Ancaster, 
KCVO, TD., Midland Bank 
Limited. 60 West Smiths ell 
London EOA9DX. 


British Limbless 
Ex-Service # 
Men’s Association 


*HTEIB EWSBWHQ GAYE-ii&WE 4 


ctrr Association. BLESMA(the 
British limbless Ex-Service Men's 
Association) looks after the . 
limbless from all the Services. 

It helps, with advice and . 
encouragement, to overcome tile 
shock of losing arms, or legs or an 
eye. It sees that red-tape does not 
Stand in the way of the right . 
entitlement to pension. And, for 
severely handicapped and the 
elderly, it provides Residential 
Homes where they can live In 
peace and dignity. 

Help BLESMA, please. "We 
need money desperately. And, we 
promise you, not a penny oT-it yviE 
be was Led. 


MAYFAIR HOUSE 


Ideal for investment or family 
residence. On 3 floors, with large 
garage. Freehold. Vac. possession. 
£173.000 (offers). 

MELPOND 
01-584 8384 


I DIAL FOR VISITORS. Fully service 
Luxury Fiat far two In South Kensing- 
ton. Tel.. caL TV. etc, Shortjmed. let. 
534 2414 or Esher 6423-1. 


MARSH 4r PARSONS hire e wide .selec- 
tion of oraoerties la Central London 
¥ r £E9 tf£60-£5M o.w. 01-937 5091. 
Ot-229 97169, 01-603 9273. 


TWO SUBSTANTIAL, well maintained 
freehold properties excellently con- 
verted In t/e fully- fwrrtshed Flats. Exc. 
rncome and return on Investment. S.E. 
London, Owners emigrating forces 
sale £90.000. Teieoftane 693-4627 er 
wrlte B* T.5054. Financial Times, 10. 
Cannon Street, EC4P 4BY. 


PUBLIC NOTICES 


BOLTON METROPOLITAN 
- BOROUGH COUNCIL _ 

£2M Sills placed 11th April due litfi July 
1979 at It ?(**». No other bills out- 
standing. 


WALSALL METROPOLITAN BOROUGH 
BILLS . 

£5.000.000 Mils Issued iSih April. 
1979. Due 18th July. 1979 at the rate 
of IIUbV Applications totals 
£49-500.000 These «r> the only Mils 
outstanding. 


OPTIONS 


DEALING DATES 
First Last Last For 

Deal- Deal- Dedara- Settle- 
lugs ings tloD meat 

Apr. 18 Apr 30 Jul. 12 JnL 24 
May 1 May 14 Jol.26 Aug. 7 
May 15 May 29 Aug. 9 Aug. 21 
For rate indications see end of 
Share Information Service. 
Calls were dealt In Premier 
Oil, Spillers, UDT, Stockhouse, 


MFL Talbex, London and 
Northern, Mountvlew Estates 
Danae Investment Trust War- 
rants, Town and City, Wagon 
Finance, Sirdar. M. F. North 
Marks and Spencer, Celtic 
Haven. Norcros, Youghal Car- 
pets, Bunn ah and Dawnay Day. 
A put was arranged in Ladbroke 
while doubles were completed 
.in Premier Oil and Cons. Gold 
Fields. 


ACTIVE STOCKS 

No. 


Denomina- 

Of 

Closing 

Change 

1979 

1979 

3 

Stock 

tion marks 

price (p) 

on day 

high 

low 

4 

GEC 

25p 

11 

419 

- 6 

433 

311 

5 

ICI 

£1 

10 

398 

- 1 

406 

346 

6 

BP 

£1 

9 

1,198 

— •> 

1,206 

S82 

8 

Burmah Oil 

£1 

S 

125 

- 1 

126 

82 


EMI 

50p 

8 

127 

- 3 

144 

115 

11 

Shell Transport... 

25p 

8 

744 

- 4 

778 

556 

12 

Barclays Bank ... 

£1 

7 

476 

- 4 

482 

360 

13 

NatWest Bank ... 

£1 

7’ 

356 

- 4 

380 

278 

14 

Ultramar 

25 p 

7 

312 

- 6 

318 

210 


Woo I worth (F.W.) 

25p 

7 

S5 

- 1* 

ST 

62 

21 

Court au Ids 

35p 

6 

102 

— 1 

122 

1.02 

22 

GUS A 

25p 

6 

420 

— 

432 

2S8 

23 

Harris (Philip) ... 

20p 

6 

156 

+ 10 

170 

90 

24 

Marks & Spencer 

25p 

6 

121 

+ l 

121 

83 

25 

Midland Bank ... 

£1 

6 

418 . 

- 2 

438 

•no 

26 


EQUITIES 


-i 

'a 3 : ■ e 
Issue oo 'SBh 


1919 


Prlco iEs '*50, 
pt < Q -,- J n: High J Low- 


Stock 


= 8 I 


EPS 
< o 


So' jo 

o> 


Ap pi- Computer ...U65 
iKfonian Hidss.... .1174 


195 ; F.P. ' - :i04 (150 tttAi 
65 !F.P. . 20/2174 68 iCftf 

" F.P. ; I6;2;170 118 huh u .>« 

F-P- 9;2 \ 44 31 M. Y. Dart Defd J 44 

9S«K { F.P. ! 20|4,128 97 IsedgwlckF.HewlOpIUO 


l+J 

l+« 


0.7111.0 
A7.S 1.6 


fre.o 


0,6120.4 

6.3'I4.8 


2.l( 6.ajl4.B 


FIXED INTEREST STOCKS 


£ I =§"“2 


S3 !-=2ii§SL 1979 

fiaT • £ a I »£i i 1 " 

So. l<l] J E I High I Low 


Stock 


OK* i 

fSl+O' 


2 l'~ 

OL 


99S(I F.P.' — I 99Aj; 99 Cleveland iCounty ori Var. Rate 1984.... I 
K i ' — . — ' S2 t 9 ! 52^4 !Eng. Assoc. Sterling Fd. Part. Red. Prf.- 
J100 | F.P. 4/5 1 106 p 103p Grant (Jamesi 103^ Pref. | 


96 IcaoaS’S | 25 I lgis ICFG ISisX Uns Ln 19B8 , 
.F.P.I27T — 


■'2 7/7 :1011 S | 99 |Lae Valley Water 8% Red. Prf. 1986 

_ - Ll.'B lOSp,' 105p Lyles fS.f 11? Cum. Pref. 1 

72ij , — — : 79 1 701a MEPC 6ig%Conv. Uns. Ln. 1995-2000... , 

98 F.P. 14/6 101 1 2 ' 97U Mld-Gouthern Water 8% Red. Pref 1984.. 

— F.P. 26-4 !B0p,106piTricovKIe 10^4 Pref. 


BBSil . 
32l a . 
106p 

24ls| 

10I13: 

lOSp 

77*d:-ii 

lOUs; 

io6p: . 


41 RIGHTS ” OFFERS 


!«“«' - 3 a 
Price) £ -5 

pt i <n. 


Latest 

Ron uric. 

Date 


1979 


High j LOW 


Stock 


or tt 
o ft - 


U-or 


20Oo 

12 

185 

H6 

60 

88 

80 

33 

185 

67 


Nil • : 

nh ; 

Nil 

F.P. 

F.P. 

F.P. 

Nil 

F.P.! 

F.P. | 

F.P. 


30/3 

6/3l 

30/31 

37/41, 

22/3 

83/31 

7/3| 


20/4 

27/4 

27/4 


lOpml 10pm 1 
8ipm! 4fpmi 
42pmi 37pm, 
160 


Abercom In vs. 

Armour Trust 


11 ? 


1/6.78 rt»r 
4/5l 461 


37pm|Beatson Clark 

147 


„5p 

Nil 

_ 

34 

Nil 

24/4 

44 

Nil 

19/4 

22S 

F.P- 

12/3 

59 

F.P.i 

23/3 

27 

F.P. 

14/3 


80 

100 


Nil > 
Nil 


-i m 

. .. '8i« 

18/5j 235 
20/4| 109 
— : 7pml 
12/ 6‘ 25pm' 
31/5j29*pm 
20/4 298 
19/S 79 
astfl 37 


Brmmmer 

66 BureoDean 

, 101 ktoinent-RoadstOflB..., 
1 7BJ pm (Croat Nicholson ....... 

BB (Hirst ft MaJIfnsort .... 

310 (Johnson Matthey-.... 

74ls iMacph anon (D) 

3pm Maddock. 

17pm Norfolk Cap. Hotels.., 

2!pm Park Place Invs. 

232 Rank Org™ 

73 Redman Has nan 

53la Sakers Inti 


10pm 
8pm 
| 42pm 
169 
82 
. 100 
I 77 pm 
49ls 
..... 232 
..„i 103 

i 3pm 

18ipm 

23pm 


M 


-la 


,+'l 

!+1 

_ta 


-5 


27/4 


- 1 9pm 1 7spm|SiiTSlo Holdings -j..., 
18/5| 20pm', IBpmlunleom inda 


1+2 


75 

,.. 37 , 

... Bpmi 
<■■■! 20pm| 4- 2 


Renunciation dots usually last day lor dealing free Of stamp duty, b Figures 
based an prospectus estimate- 9 Assumed dividend and yield, a Forecast 
dividend: cover based on previous yoer's earnings. F Dividend and yield baaed 
on prospectus or other official estimates for 1979. Q Grass. T Figures assumed. 
* Cover allows for con version of shares not now ranking lor dividend or ranking 
only for restricted dividends. § Placing price to public. Pt Pence unless otherwise 
indicated. 1 Issued by tender. II Offered to holders or ordinary shares as a 
"rights." ** Issued by way of capitalisation. §§ Reintroduced. 11 issued in 
connection with reorganisation, merger or takeover. 11 [1 Introduction. Q Issued to 
former preference holders. ■ Allotment letters (or fully-paid). • Provisional or 
partly-paid allotment I a iters. * with warrants, jf. .Unlisted, security. 


FT-ACTUARIES SHARE INDICES 


These indices are the joint compdatwn of fht r Financial Thnes, the Institute of Actearies 
. and the Facrfty of Aetnarfcs . 


EQUITY GROUPS 
& SUB-SECTIONS 


Figures in parentheses .show number -of 
stocks per section 


49 


51 


59 


99 


CAPITAL 60005(172). 


Bofhflng Materials (27) 

Contracting, Construction (28)... 
Electricals Q4) 


Engineering Contractors (12) — 
Mechanical Engineering (75) — 
Metals and Meta! FomringO-6) . 
CONSUMER GOODS 

(DURABUEX53)„ 

LL Electronics, Radio, TV C6) . 

Household Goods Q2) — 

Motors and Distributors 125)__. 
CONSUMER GOODS 

(N0N-0URA0LE) (170) 

Breweries (14) 


Wines and Spirits (6) 

Entertainment, Catering (17L... 

Food Manufacturing (19) 

Food Retailing (15) . 


Newspapers, Publishing (12) ... 

Packaging and Paper 05) 

Stores (40) 


Tnrtfles(23). 
Tobaccos (3). 


Toys and Games (6). 


OTHER GROUPS (99).. 
Chemicals 08) 


Pharmaceutical Products (7) . 

Office Eqitpment (6) 

Shipping (10). 


Mlscehanegus (58). 


INDUSTRIAL GROUW494) ■ 


0its(6). 


500 SHARE INDEX. 


FINANCIAL GR0UPO15). 

Banks<6) 


Dfccoiflrt Houses QO). 
Hire Purchase (5) 


Insurance (Life) (10). 


Insurance (Composite) (8) . 


Insurance Brokers (10). 
Merchaif Banks (14). 
Property (42). 


Miscellaneous (10). 


Investment Trusts (111) 

Mining Finance (4) 

Overseas Traders (20) .... 


ALL-SHARE INDEX (750) . 


Tues, April 17, 1979 


Index 

Mo. 


27AM 
25849 
42035 
666 ja 
403.64 
203.71 
18135 


25031 

340.74 

177J8 

12832 


25635 
293.74 
331.78 
35937 
224A1 
30136 
465A7 
14938 
25947 
17938 
27333 
9633 
22336 
31235 
261.96 
14838 
442 23 
25635 


260.45 


66836 


293.76 


29647 

244.96 

268.97 
19236 
17230 
147J27 
32536-] 


9737 

348.18 

12534 


23640 

131.48 

36833 


26937 


Dtfl 

Change 

% 


-03 

- 8.2 

+0.4 

-13 

+03 

-02 


-03 

-03 

+03 


-03 

-0A 

-05 

-0.7 

-0.4 

+ 0.2 

-02 

+04 

+03 

-02 

+14 

-05 

+03 

-03 

—03 

+ 0.6 

+02 


-02 


-03 


-03 


-0.7 

-0.9 

+03 

+03 

-13 

-05 

-04 

-05 

-05 

+05: 


-02 

-03’ 

-0.4 


-03 


EsL 


YWd 

(Max.) 


15.08 

1541 

1848 

11-70 

17.49 

1654 

1647 


3*25 

1152 

16.73 

2056 


13.94 

12.97 

1451 

1352 

17.41 

10.67 

1954 

1722 

9.78 

1837 

2045 

22.91 

3434 

1646 

1031 

1344 

1348 

1523 


1435 


1141 


13.92 


2728 

1648 


1524 


358 

1845 


1430 

1344 


Dhr. 

YWd % 
(ACT 
at 33%) 


541 

559 

4-92 

247 

541 

547 

8.48 


435 

351 

624 

654 


552 

552 

451 
532 
543 
3.91 
550 
751 
3-74 
8.48 
754 

629 
522 

630 

452 
550 
648 
520 


558 


325 


445 


4.99 

4.94 

6.87 

459 

656 

640 

5.90 

535 

235 

6.41 


445 

548 

644 


4.92 


EsL' 

P/E 

Ratio 

(Net) 


8.96 

948 

738 

1L70 

749 

843 

855 


932 

3222 

825 

5.99 


932 

9.78 

1034 

1055 

736 

12.73 

726 

751 
1421 

752 
551 
554 
847 
.729 
1593 

924 

928 

.847 


9.87 


940 


946 


426 

720 


944 


49.77 

649 


841 

932 


Tim, 

■If 


Index 

No. 


21554 

25953 

41844 

673.90 

48144 

20450 

1SU7 


25048 

34149 

17626 

12831 


25746 

2954L 

33357 

36123 

22651 

3047 

46440 

15037. 

25865 

17945 

27550 

9528 

22358 

31242 

26246 

14926 

434.78 

2Hl94 


26LB6 


67858 


29151 


20847 

28726 

26828 

19145 

17528 

147.96 

3Z7.7S 

9842 

34941 

124.93 


23731 

13147 

36943 


27025 


Wi 


'll- 


Index 

No. 


Z7246 

25885 

4H51 

66231 

39328 

20223 

37954 


24858 

33956 

17443 

12645 


25651 

29444 

33340 

35948 

22544 

300.95 
4080 
15025 
25720 
17847 
27346 
. 9551 
22234 

311.96 
26359 
14842 
437.75 
252.98 


259.47 


£7349 


29359 


26643 

24808 

26843 

187.73 

17320 

14643 

32447 

96.67 

34742 

32450 


23652 

33238 

36741 


26940 


Toes, 

X 


Index 

He. 


27255 

25851 

41522 

66137 

39421 

28257 

17931 


245.97 

335,28 


17335 

12542 


25440- 

29156 

32935 

35645 

22527 

29922 

45849 

15038 

25647. 

179.61 

267J2 

9654 

tilti 

31038 

26244 

14854 

43747 

25L41 


25820 


66958 


29175 


20457 

24448 

27854 

182.43 

171.94 

14259 

32844 


9627 

34548 

32151 


234.42 

mn> 

36448 


21735 




Index 

Ml 


27832 

25549 

41227 

65653 

392J8 

2SL51 

176.76 


21341 

329.98 

17241 

12524 


25349 

38940 

334.19 

35145 


225.42 

29355 

45845 

14853 

25406 

17958 

26629 

9548 

22041- 

30958 

26537 

.54745- 

436.76 

_24954 


25654 


67861 


29037 


20353 

24357 

26851 

18252 

16847 

14257 

33732 

9542 

34355 

124.09 


23146 

13866 

365167 


265.98 


Yew 
. 380 


r . ■ 

i t 


Index 

No. 


L*; ff 


19747 

17737 

31897 

41556 


15849 

16848 


18892 

21446 

144.97 

11643 




19838 

21819 

24755 

24(51 

34869 

19806 

330.95 

12549 

17851 

16865 

23835 

9760 

18849 

24427 

240.99 

12737 

41175 

19839. 


4:5 R-- 


•f _ 

•*.■' La s 




•6?' ,S *aR 


19655 


417.48 


217.47- 


15843 

18862 

19233 

23953 

12923 

12343 

39124 

74.90 

22321 

10825 


-tij; .= 


S';. ; 

s 


19528 

9253 

29811 


V: ; ' : 


2U47 


V. :: - \ 

•.'SS*,. 


FIXED INTEREST PRICE INDICES 


BriUsh Government 


UnderSjews. 
5-15 years — 


Over 15 years.. 


I HirCHMN fijfc IM mpmii 




10834 

12336 

12942 

34239 


"r 


-8.03 

-429 

+044 

-053 


xdfcij. 

lotto 


843 

043 


xd«6. 
1979 
to date 


222 

802 

4.95 

178 


FIXED INTEREST . 
YIELDS . 

Br. Gort. An. Gross Red. 


Low 


5 yean.. 

15 years.. 
- 25 years.. 


Medbxn 

Cmp« 


15 yeanL. 
25 yew.., 


High 


5 years 

15 ye>rs_„ 
25 ytm—i. 


948 

1042 

10.62 


1048 
1 131 
1148 


3117 

.TC00 

1L74- 


Thuti,- 

-/gl- 


945 

9.18 

1858- 


3042 

1US 

-3L56 


1150 

UN: 

3176 


Wtw •’ 

"NN . 
(appmU 


142 

1871 

3122: 


r., ■ 

H- i: 


3141 

1198 

■ : 12J7 


30.93 

1258 

1173 


5 | 

| M stocks 1 119.44 1 -UI 1. _ 039 | 326 

I Irredeemable i 

■ — l ae i UM \ 

MW» 


| 

Tucs.. April 17 

Thura. 

V 

Wed. 

April 

11 

■ " i 

Tubs. ' 
April | 
10 

Men.. 
April . 

•9 

"• FrC 

•Aprif 

[Thora, 

h ? 

Lviredi 

/•Year ' 
• ago 
l (approx) 

Index Yield 
No. % 

15 

16 

17 

20 -yr. Red. Deb & Loans (15) 
Investment Trust Prefs. (15) 
Coml. and Indl. Prefs. (20) 

60.66 !f 12.26 
52^5 | 13 J3 
74.78 j • 12.49 

■60.78 

S2JSS 

74.76 

59^1 

52.10 

73.26 

59.78 

5122 

73.05 

59.61 : 

5iJS6 

. 75.05 

5SLB8, 

51.28 

■faj 9. 

■ sa.i© 

51.46. 

. 72.79 

59.25 

; 31v45 

"59.52 

' S4J1 ' 

’7L42 


■*>-:- 

SI 

if >. 

V-. k V?. . L; 
v t-. ■ b* 


,pun» r ihu«. a irei or oie conexnuenoA re avaitaDie • 
Cannon Street, London. EC4P 48Y. price Up, -by peat 22p. 
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:«v ; - AUTHORISED 

5 ; v 5 ^? mttrr trusts- 

‘ . - ■ -- 


Mimler Fund Managers Ltd. 

Minor* H *.. Arthur St.r EC4. 01-623 1050 


teSSSizdSK. ulMM 18 






‘5; 


V 


Abhey Untt .Tst. Mngrs. la) 
72-80, Sateburie Re., Mtjbn . 


u-. •■<3 

:c 


:s V; V 
“‘ 5 4 N* 


’*i 

H* 




02% 5941 



»S *5 

‘ V S^* 


'<k X 
r-Jso?*, 

v>* 


Abbey fi.fi W.TK.i... 

Abney Capitol 

Abbey liKomru „. 

Abbey W’ft.FiJ 

Abney Gen. Tsi,..:_...| 

IqiUlK Prog .^., 

Aikti Harvey & San Unit Trt. Mngrs. 
45, CwriMI,' London EC3V 3PB. 01-6236314. 

AHRGilt £ Prel _IWJ 12B 

Alfied ’Hambra Group brig) 

Sxbnwd Fundi 


Friends* Pro vdt. Unit Tr* Mflrs.¥ . 
Piriam End. Derek* 0306 5055 

..ssaas^-fis - m «i 

Finds in Court* 

Pt4W Trustee, Ka&mtr. WCZ ’ 01-4054300 

" lApMiu^iy?^ ji 

I » imw ndcr CmrfcMrt 
G.T.,Un<t Managers Ltd.y 


MLA Unit Trust MminnL Ltd. 

Old Owen Snrw, 5W3A 9J0, 01-930 7333 

MU Ur, is 1 56 8 54.74... J 3.18 


Murray Johnstone U.T. Mgnt.f (at 

163, Hope Street, Glxigow, GZ2UH 041-2215521 

MJ European.. . |74 0 71.81 I 4.1? 

ftaiiny Day Aaril 20. 




16 Fmsbwy Circus. EC2M 700 


AlHafbl 






Line- 
Elect 4 W. 
AllwdCajda__ 
NafljBrofwid— 
Hanaro Ace. Fd. 
Incan Fund] . 

HtghYlMdFd 

Hwfi income- I 

A.H. Eq. Into. — | 
tntematianal Ftwds 

Intrmtt tonal 


PacfifcFund, 

Of America. 



M Wr-toiM.— 


Met: Mnv. 4r ITthy .: 




kS&s&sdS 

U S.A. Exempt- 



G.Y.top.loc- 

nnpj) 


IS 4 

G.T.U^.4,Gm . 



SfiBc: 

G.T. Far tan & Gen. 

w 



Mutual Unit Trust Managers* (a)(e) 

35 CflpOail Aye, EC2R 7BU. 01-6064803 

MutiujSet Plus 1517 62 a I 592 

felt "stt f* 


Mutual Inc. T 
Mutts! Blue 
Mutual Hign 


Provincial Life inv. Co. Ltd.* 

222. & Jwp-JWie. EC2. 01-247 6533 

.Sft£?.-.-dIfe IS 

Prudl. PartfoEo Mngrs. Ltd.f >'a:!b)'c) 

Honan Ban. EC1H 2NH. 01-406 W2 

Punential 36i S4 .. f 4.12 

Quitter Management Co. Ud.V 
Tv Straw Exchange. CC2N1HP 01-600 4177 

8 asss?::-iai ‘tmt m 

Reliance Unit Mgrs. Lld,¥ 

Rrliinw Hie, Twbrldg* writs, Kt. 

" s 


Sdtlesinger Trust Mngrs. Ltd. (al (c) 

140, South Siren. Ooriunq. (0306) 86441 


Am. Exempt 

Am. Growth — • 
Am. Smaller Cm . . 
Exempt High YH .. . . 
EurflWittt.Uri - 
E«|.a int T m .... .. 

Incomr Di'.r 

loc.lOSWdrw. . 

Inv TO. Unlit .... - 

tall. Growth-- 

Martel Leaden... _ 

•H.l Yield 

p>ri ABjiiTrun.. 


seawi *"® 4 


Property Shares.. . . 

Special 3' 1 


(ACC 


T. lac 


1734 

■±h 


... ftl- 

Orth, ACCun>. 


1 K. urtn, < 

J.K.Grth. Dm ...:. -|23 9 



Target Tst- Mgrs. (Scotland] ta> (fat 
J9 Athd Cttmft, EiKn. 3. _ 03I-Z298t>212 

?SS«£^:rit || 


Extra I ocr me Fa 163 . b 

Trades Union Unit TsL MuugersV 
100. Wood Street. E C 2 02-6288011 

lUUT.LlaxihApnl2 |578 * b\5tS, ..4 4.<7 


52.9 -04 3.4? 

3 ; a -eg 5 m 
ji y -03 
25Jrf .. . 

4201 

4lbd --0J 
rig -q 1 
26.7] -Ofi 


Transatlantic and Gen. Secs. Co.Y 
91-99 Nr* London Rs. C helms! otO 0245 51651 


1229 


r.?s 

449 

449 


Birtucan Apru 
(Aca:m uniti 
•Barb. E*«. I 
Budmn. April 


^Accuai. Units, 


86 


National and Commercial 
31. St Afldrme Squire. Edinburgh. 031-556 9151 

£S 3 §£=P *1 -J 1 * 

Accwn, Untts)...., 


(0277)227300 

8UI...4 ^ 


G. & A. Trust (a) (g) 

5 Raririgh Road. Brentwood. 

.filSA. „P95 

Gartmsre Fund Managers^ CaUg) 

2 St Mary A»e. EC3A8BPJ 01-2*33531 

Dealing swy 01-623 5766-5806 

‘ “ M "lalM 


National Provident lav. Mngrs. LW.gr 
48, CracKNKl, SL, EC3P 3HH. 01-623 4200 
«.P.(. Cth.Un.Tu [56,7 604| . . .J 445 

BftWSBcfe 1394I 4 J 

(Accum. Unlfa)«.._..g4^i TjlS . A SS 
—Prtees an Feb- 29. Next dewm Apnl 26. 
’Prices on April 1L Hen deafcng April 25. 


I sassSfcfi 


Far EasiTnst 

High ( mm Tst^— I 
hna»Ftnd«,_ 



National WntimnsterV (0) 
361. Cheaps Me, EC2V6EU. 




01-6066060 


Financial 

Growth liw __ 

Jncame 

PortlOHo Inv. Fd 

Universal Fd.(d). 



Ridgefield Management Ltd. 

38-40, Kennedy Si , Mo*cnesier 061-236 9521 

RUtgelKld int. UT._ [MO ,2?9 ■ 1 

RMgeneM income.. ,.|W) lOfeH . 4 8.b8 

Rothschild Asset Management fg) 

- 72-80. GalHw* W, Aytesbury- 0296 5941 

* a-Hssafcpaf ^-.si is 

U.C. I now Funo .... 370i 181.3 .. . . 6.8J 

NX. I nil. Fd. (lnc.SW.4 fioN -3i 3}4 

n.c. inti. Fd. (to.jjfii. aS ji -Or 214 

N .C. SralV Coys Fd... J19T8 21oiJ - OS 3.73 

Rowan Unit Trust MngL Ltd.V-(a) 

City Galt H»„ FiiBbunS&,EC2. 01-6061066 
Aeaciican April 12 — [665 70 OJ ... 1 141 

EeeirlOwABnllO.-. aSO 2J6S . J 3 96 

High YteU April 17 [60 b 63.71 » lfl 7.B4 

(ASum. Ufl 5)..- KW.6 93. J » l.n JM 

MertjpAflrll4 . _.._|91.8 96 ,1 .. I j.BS 

(AeoinVUria) Ill5 5 1216). I 5.8S 

Royal Tit Can. Fd. Mgrs. Ltd. 
54.JermynStrrei.5Wl. 01-629 8252 


J. Henry Schroder Wagg & Co. Ltd.g 

120. Cheapyde E.C.2 . 01-2403434 


ru Z2 |P9 3. 

bar. 28[8?-? 

. jfc P 

1 Unit')-- . ‘1”3 -i 

April 11 - . 61.: 

iunial..-„ .,|69.2 


ColerncoApi. 

FAmw Unit')... . Jl?3 1 
Currtil 


4117 


ISSOSkfi 


JJntts) 

Hill- 

BC) 

i!5._. ... 


nunc 
Aceun 
General 
’Accuip. 

Ewope , 

(Accunr. UmB) 

-PnlCtaFd MU* 20. 


■SpecE*. Affil 3 


117 4 

m 


m 


Wi 


315? 


For uu r*rnvt funr. orl 



tier April 1C WJ 

(Accum. Un«l ,b.Q 

»o April 7 JS6f 


(Acam. Ua<n.) _ _ 
Wlckmr Ap-1'12... 

(Accum Umts) 

Wlck-Drv. April 12... 

Dr Ac Cum — - 



Scottish Equitable Fnd. Mgrs. Ltd.¥ 

28 5L Andrews Sq. Eaieurgh 031-556 9101 

SSEBSr.-.:;S5 BH4JI S.S 

Dealing u> iVeanrsea*. 


Sebag Unit TsL Managers Ltd.y (a) 

PO So« 51L Bcfclory. Hie . E.C 4. 01-236 5000 

[Capital Fd — WO Mjjs| -n 

1 Ineome rc.. - J34 3 



Anderson Unit Trust Managers Ltd. 1 

158, FeitchurchSx., EC3M &AA.- ' '6239231 

An*rvmU.T-.__-t563 fiD.M'.-l 438 

Ansbacher Unit Mgmt. Co. Ltd. 

X Noble St., EC2V7JA. - 01-6236376 

me. MontWy Fond —4180 0 ' 190JX . .... J 93 

-Arbuthnot Securities LtfL Utile) 

37,4Neen St, London. EC4R1BY’ . 01-2365281 


Gibbs (Antony) Unit TsL Mgs. lid. (a) 
3 Frederic’s M„ OM Jewry, EC2 01-5884111 


Extra Income 

Income 




Accumutation^. ... . 

Growth (464 

utal J53-5 


inSa Cos 47 J 

Teehmwaqy 70 fc 

Private ...L *47 

lad. Entj. 4 Assets ... 496 



—High Yield — — 
•’(AcamtUivU):-^ 

Extra Income Ftf__ 
Hial, hie. Fund.—... 

WMJMad 

Pnwemice fund . 

( Atari- UnJt>)_— 

Capital Fond; 

Commodity Fund ___ 
(Accum. Units)— „‘.J 

h0%W1B»wCvT:.L| 

Fio&r 



NEL Trust Managers Ltd.? (a>(g) 

Milton Court, Dortilng, Surry. 

— -m 


SSSBtl--. .‘jP,? JlSL' i, 6.S Security Sefection Ltd. 

Pnces at Apn 1^. Nr*l drahng April 30. 15-19 Lincoln's Inn Fields. WC2. 

UrrJGthTu Acc 1256 

Unvl GthTn Inc 121.6 


36.1st -dl 


Tyndall Managers Ltd.V 
18. Canyrge Raad, Brttcl. 
Income AorU 11 . - .. 1Q7 8 

f Acoim. UniiiJ 2fl5 0 

CauHal April 11 1*52 

{Accum Unils) pOS.4 

Exempt AorJJl 

I Acc nr. Uni&)..._.._ _____ 
Int.EamAp'iill — 3802 


^Accuni. Urnuj -(322.2 


April 11 11%-b 

(Accum. Uniti) [1402 


Nehtar High lnc_ 


Norwich Union Insurance Group (b) 

P.O. Box 4. Norwich, NR1 3NG. 060322200 
Group Ts.Fd. |42LB 444.0f -0 9| 439 


Accum. Urdu)— 

rfowlti Fund 

Hs-fflfcd 


Eastern & Ind. Fd. — . 


p6%Wdrvil.Uts.):-.. 


rorrign Fi). .. — — , 

H.Amet.Llnt.N.. u | 



01-5885620 

ding Aprd 23. 

Grievesnn Management Co. Ltd. 

59 Gmham Street. EC2P2DS 01-6064438 


Pearl Trust Managers Ltd. (a) (gib) 

252, High Hoftwrn, WC1V 7EB. 01-4058441 

Pearl Growth Fd. 1265 2864 4 80 

Accum Units — ,M5 3V01 -Oi in 

.372 4ffj2 . . 6.53 

W13 4a!3 -0.1 4.75 

54.4 58.3 -0 1 4.75 


Peart Inc. 

Pearl UnttTu 

(Accum. Units),- 


Pelican Units AdmJn. Ltd. (g)(a) 

57-63, Princes SL, Manchester. 061-236 5685 
Pelican Units J 104.3 112JLa( r04) 4.10 


Save & Prosper Group? 

4, Great Sl Helens, London EC3P 3EP 
5911 68-73 Queen Sl. Edinburgh EH2 4NX 
4 A7 Drabngo M: 01-554 8899 or 031-226 7351 
7-40 international Fund] - 
CajdtaL 131.4 

Uni*. Growth 
lacruthM Income Fund 

Hlgh-Ylem I58.B 

High Income Funds 

High Return - 176.4 

Income - — — — 1 46.9 

U.K. Fundi 

UK Equity 152 4 

Overseas Fundi la) 

Europe ... ... 

Japan .............. 

tP* 


01-831 6936.9 

H ::1 IB 


Stewart Unit Tst. Managers LtiL'.a) 

45. Char lone So, E0ir*argh. 031-226 3271 


TSUwart American 


632d| -01| 7X8 


82.31 *03 
50 4] -04 


8.00 

927 


fumes- . ...158 1 61 

Actian. Units -1632 67. 

Withdrawal Units __j46 8 49 

-Stewart British Capital Fund 

Standard. 

Acoun 


'“'I ^ 

m pmon mmiai r ana 

cfas=jiH m:au i 

Dealing tTues. 6 Fri. ’W«. 



24, Cause Sl, 

Sect. Inc- April 11 — | 

Scot. Cop. April 11 i 

[Accum Units)- 
London WkU Group 

Capital Growth (93 1 

Do Accum. 99 9 

Extra toe. Growth— KO-7 

Do. Accum —150.7 

Fmanaal Pr’rry —1205 

Do. Accum 125 B 

Hlghtnc. Priority [66-1 

Imerralional [26 0 

Special Sits (42.1 


S631 ~0U 4.54 


Sun AJfiance Fund MngL Ltd. 

Sun Alliance Hie, Horsham. 0403 64141 


TS8 Unit Trusts Cy I 
21, Otaittn, Way, Andoxrr, Hants. 

Dealtagi 
(b)TSB General 


Perpetual Unit Trust MngmLf (a) 

48. Hart SL, Henley on Thames 049126868 

P'petuaJGp.Gih. (56.6 ' 60 8) .. [ 357 

For PlccadrUy ue Erbbs (Antony) 


Sector Fundi 

&5.:r-:r.SSS 

Financial Secs — 176.1 


KighAIMoim Ftatfi 

Select (no 


H * rrm zz-JSS 1 



HfcWftr'JWB* 12 




Dealtagi {«^M 6^^-3 


026462188 


Target TsL Mngrs. Ltd. 
31. Gresham SL, ECS. Deaii 
.[44.8 


Target Commodity _ 


c l: 


Archway Unit TsL Mgs.. Ltd.V (life) 

317, High HoflMnt, WC1V7NL1 ' 01-831 6Z33 

ArthwayFund ,W4.6 ' 100X1 .._ J 553 

Mc« at Apr. & Next wh.^ day Apr. 19 

Sarciajrs- Unicom Ltd.V <a)(c)Cg) 

Uideom Ho. 25% Romford RiL E7. 01-534 5544 


Guardian Royal Ex. Unit Mgrs. Ltd. , 
Royal Exchange, EC3P 3DN 01-6288011 

(ag)GuardhmTst Hli6 llfii| -OJJ 3.79 


Henderson AdmlnfstratfonV <>KcKfl) ' 


‘ Unlearn America.. 
Do. AUSL Acc 


... Do.AiBt.tncJ 

■ .** 4 *. fttSSw =3 

i.'Wfxx 


• ' I Do. Growth Act.— i 

■ - ■ . s fflyif ?ttB5Shsd 

■ Oo Recovery 1 

Do. Truaee Fund .. 


trjc 


Do-WldwIdeTst. 

BTsUn.Fd.lne..., 





UJC. Funds 

" t Recovery.. 

Growth lot 

High Income 




iameiali 1711 JS8 

W6NMH [3L9 

lilUfiiltifu! 

CriwL M8D 


^ I Do. Auul 

.Baring Brothers At Co, Ltd.V <*>W 


IntcmatKiraJMMMM 


«{ '88, Leadenhall SL, EC3. 
zt Stratton Tsu — L. [2 13 

J*.H "TeSsob. (tty 'ApSflg 


01-5882830 EmU! 
.....j .445 ■ 


RISES 
USTEM 


b Bishopsgate Brogmiive Mgard. Co.V- -Bg-aJTO 
■‘-4- , 9, BiSbbp9ate,EC2. 01-588 6280 NAmer. April if^., 





Hill Samuel Unit TsL Mgra.tfa) 

45 Beech SL, EC2P2UC 01-6288011 


Bridge 1 Fund Managers’ (a)(c)- ' 

Rrgh Hie, King William St* EC4. . _ . 0US3 4951 
American A Gen4~r* * ~ ‘ 


•— 



, Trust 

Sffi'rSS’-; 

Fhanelal Tnst 


,aKWL= 



. Pitch ApriMWUj: 
Britannia Trust Management iaXg) ’ : > 

(TO479 



JEHU. 

Investment InteMgence Ltd.VUXg) ' 

. 15, Ctahtopto-'StreeL E.L2.' 01-247 7243 

'SsEScSS fflhd-H. 

Key Fond Manages Xtd. (i)(g) 

25.MUk SL, EC2V8JE. 0L606 7070 


IpLFd— 
KrySapMEors 



Kleiowort Benson Unit Managers^ 

20. Fenchurtii SL, EC3 01-6238000 



|-252 Romford R&,E7. 
Barciaytjorxls* 


L & C Unit Trust Management LtdLV 
The Stock Exchange, EC2M 1HP. 01-588 2000 


■J 

t: 


The British Life Office Ltdf (a) 

ReUahc* Hse, TupbMgeWHK, Kl ' 089222W1 

BLDnS^JZZJ«A SfiS+oa 954 
■•PHcb AoriPa. Next deaing April 25. . 

Brown Shipley-* Co. Ud.V 
Magri, Fmnvfcra Cl. ECZ. O1-6OO8K0 


lnc.Ffl.. 


tati&GenFA 
Lawson Secs. Ltd. V (a)(e) 

37, Queec’t St, London EC4R1BY 

‘ 


m S. 


01-2365281 


iwwfcsa 


; Trmts (a)_(g. 


3 S .n@ 
»* 25 S?*85W= 


e: j* 


sc 



... . - - -■ wu 

s c- r£ , S^SSssr— 

• ■> • _. i\ rFi'Drnunce— .._ 

■ tsn«n=tn3... 

- Y. Canada Life Unit TraL Mngrs. Ud.V 

P. Bar 51122 





L41 




:«S3 

rn> 






l;v fi 26HigbSL, PatUnMMr. Hirb. 

bn.Gen Dist -Wi 

?.£ •* Do. €« l A ccum — _D7-9 

: sr 2 »- Inc. Ola. D6.T 

Do. lie. Accun- [505 


»7to. tfWM. th»«L 
'Legal * General Tyndall FundV 
18, Coqynge Road, 8ri9o(. 027232241 

: Leonine Administration Ltd. 

2, Otk* S l, London WlMbJP.- 01-4865991 

BB===d»i 

Llqydi Bk_ Unit Tst. Mngrs. Ltd.V (a) 


'Regtarar*s DedL, Gortng4y-Sea, 

WfarthtaSL WestSiBse*. 


■01-6231288 


ari»* 


■j.t 

. = n 

>£ * 
c.K 


Sit 

■3S 

si 


cr Capel (James) MngL LtsLV 
L 10t>, OM Broad SL, EC2N 180 
P Cap«L~L_-— .-_[%.»■ ’ll 
i income * (47.7 


& ^^^MBoAprifTa! Next deaSofSte tty. 2. 


-s- ? Carflal Unit -PC Mgrs- Ltd.V (aXO 
IT- 5 M*o(» Bouse, NftwajUertJpm-Tyne ■ ■ 21165 

ClriW tm 7CM 4 11* 





..9 115.L 

tax exempt funds only- 


_■«. - 


'-«■ S 


■vr 

;-a 

f 1 ~ 


j.-.'e 


Stf’j ^^S^.Umts' 

.... 

Next deaAng dat* April 
■; CharincV Charities N/R Fund^t 

EC2- .01-6384121 

Doitem'SilwbSBlJl^ J 

~f Charities Official Invest-fundV . 


S*' j] U, Ooonate, La 
tj- l«0nw March 30. 


Lloyd's Life Unit TsL Mngrs. Ltd. 

72-80, Catebome Rtf, Aylesbury. ■ 02965941 
Equity Acoun 11973 . 2D7.7| — 4 4.03 

M * G GroupV (y)Ce)W 
Three Ouiys, TowvrHin, EC3R MO. 01-6264588 
See also Sturt 


American, 


;^Sf 
' *2 ? 


i 77 London WAD, EC2N 1DB. 
it* S IjKOot Mar. 20 “ 


£$ 4. For Cbarterf)Oon Japhet^K Junes Finlay 
•0J& Chieftain Tmst Matogers-UjlV (a»£g> 



Com meaty— — 

(Accun. Units) 

pound Growth, 
lertloo CroritA 

gss".:^=_. 

(Aceun; UnHs) 



01-2832632 


Iw- 

■ *.-i w £ hwf - 


i-i :Vs rt'i. sii 

■ ■ r-; 

r* ^ V 


;■ -tc 

Ai' 
■4*i 


_ * 


Confederation MgL Ltd.V (a) 

50, Cbancrry Lane, WC2A 1HE. 01-2420282 

Crwyjh Find ,456.9 59 J) -HUS ■ 4.95 

Cosmopolitan Fund Managers Cl) 

3a Poiit Street, London 5W1X 9EJ. <U-23S85» 

GrsotA, :-__7193 205« _J . 5 .- 

locwne 


(Acorni 

”SSTn»cr:: 

> Income 


,S“ 5 EE 

Accum, Units)—- 


I. 


5 

Zt v Cndgmount Unit TsL Mgrs. UiL 
rf?'?9.'10 Foster Lane, EC2V6HH 01-6069262 





S* -.1 HAfahmiri | 

'• NmUiAmericsn-^..' 

t. Canadian Trust . 

MiO Mount High luc_(53.9 
-A ' Reeoyrry _____ — ,(475 


4. MefriHe Cres, Edinburgh 3. 
CreiJUBPr. Fd- 


[rts. IntenMl. 
Hlflh. UsL 


High. I 
res. Reserves — 
Tokyo- 



Crescent Unit TsL Mngrs. Ltd. (a>(g) 


Accum. Units)—— 

Smaller Companies 

‘ 

rustee 

[Acorn. Unt 

bond 


17 — BS5 i 

ManuUfe Management Ltd. 
SL George's Way. Stevenage. 
Growth Units' 1.1673 ' 



043856101 
714( I 356 


A Discretionary Uitit Fund Managers 
:3 $ 22Bkintf|eM SL, EC2M 7AL - 01-63844«B 

4.Dh.l«.Aprif6 421L0-. 225JI -...J 4J1 

' E. F. Winchester Fuitf MngL Ltd. ■. 
? OM Jewry, EC2. - 

^ssfeisr-ad a 

r'Emsen & Dudley TsL.MftgmnL Ltd. ■ 

;; ao^Aiflflgton.SL.s.w.i. • 0M9975H 

. j Emsmt Dudley Tst, -^.[78.9 84*d .....J LOO 
’’$! '‘,EgtHty & Law Un. Tr. M.V (a)(ll)(c) 

AnuMtBfli Rd_ HlohWycmnbe. " “ W 

__ 3ji 



Msyf lower llaiagement Co. Ltd. 

14118. Gresham SL.EC2V7AU. OMOfcWW 

'■■■•■{ 

Intend. April 3 10.8 46.H J 

Mercury FtnM Managers Ltd 
30, Gresham SL, E C2P2£8. 

Merc. Sen. 

Acc&Unh 



-01-6004555 


Mdbnd Bank Group 
Unit Trust Managers LW.V W 


James . Finlay Unit Trust MngL Ltd. 

10-14, West Nile Street, Glasgow. 041-204 1321 


ranumfitv 6 Geo 173.6 - flOJI ?■& 


^ J- Finlay Inttmatl—, 

4«WLUmtS 

_ 

J. Rntiy Fd.ln.Tst 5 

. Atom, unto J 

- Fnees on April 
. Framflngton Unit MgL Lid. (a) 
‘ 5-7 Ireland Yanf, EC4B 5DH. 

. American 



ted dspBflp April 1A 


tapnaiTi 

JicomeTst 

[of. Growth Pd._ 
Acoon, 




01-2486971 M:: 

6.47 Juan & Pacific- 

J.W 5atai(ffi. rr , n , 

l.« 'Prices at April 12. 


Pnetfcaf Invest Co. LM.V (y)(c) 

44, Bloomsbury So, WC1A 2RA 01-623 8893 

SSSTuK 1 .:::* ^ 


Select Income.. 

Exempt Income* |1B8.- 

Exempt (nil.* [263- . _. 

'Prices U April IX Next sib. soy April 25. 

I 462,-02, 370 



rirgiet Gib Fund — 
Target Growth 


SBSS5ft-q» 


Scotchares 


>0.1] 3.96 


Terpet Hw 

Target Pr. April 18 .. 

TgL Inc 

TgL Pref 

TgL Special hits 


V (a) <g) 
ngs- 029b 5941 

gl:°1 1:8 
gi^j 

^ it 

24.4 -0.1 2J0 

27.1 -0.2 2» 

39.4 -0.1 JH 

86.6 -5/ 5G2 

23C -0.1 850 

14 6 . 12.17 

255 -05 4 43 


. __ Income 

DClACCUU! _R 

TSB Scotusn 

(b) Do. Accum 



4551 


023235231 
....) 5^3 


Ulster BankV (a) 

Waring Street, Bertas! 

(b)Uhier Growth — (42.4 

Unit Trust Account & Mgmt. Ltd. 

King William Sl EC4R 9AR 01-623 4951 

Friars Hie. Fund [45.6 48 Of ... , <2i 

Wleler Grth. Fne.— ..||3J 35^3 .... 1 434 
Do. Accum .___Jo98 4191... .1 434 


Wiefcr Growth Fend 
King WiRiam Sl EC4R 9AR 


income Unrts J^.8 


Accum, Units. 


01-6234951 

1 U --J-» 


INSURANCE AND PROPERTY BONDS 


Abbey Life Assurance Co. Ltd. 

USL Paufs Churchywrd, EC4, 01-2489111 

ffiBte'-r.-r 


Crown LHe Assuranc 



Prooerty Fd. ACC. 

PraoertyFd. In tin.,. 
Property Fd. lrUL_.... 


Inv'TsL Fd. Ace. 
Inv. Tst. Fd. 


PCcmv. Fd. Ser. 4 hl7,5 

yitoney Fd. 5er.4._.|ll5.4 


Inem.-... 

Inv. Tst. Fd I (ill 

Fixed int Fd Acs. .. . 
Fxd Int. Fd. Inan.._ 

laterT. Fd. Act.. 

Inter*!. Fd. (non. 

Fd.A-C.-_.... 


, Ircm. (9 


Prices at April 17. motion 
Albany Life Assurance Co. Ltd. 

31, Old Burlington SL, W.l. 01-437 5962 


DW. Fd. Inert J1 

Crown BrL Inv.'A’ 



Lloyds Life Assurance 
20. CUfton SL. EC2A 4MX 



tsm iflrte 

Do^A'fcutnVApril 12 
Sp5‘A'Oep April 12. 


9 169.4 

__.B 177.7 

1745 183 7 

“ 9 133A 




[ntLMan-FtLAcm__ 

VPlOp.Fd.ACC. 

VMifcfnv. Act | 

EquHyPen.Fd.Acc ...J 
Flxedl J»mAcc___ 
G’tdMan.Penjux.._. 
Intl.Mn.PnFdAcc 


Prop. Pen. Act. 
M-pie 


liw.PetLAcc. 



Crusader Insurance Co. Ltd. 

Vincula House, Tower PI., EC3. 01-626 8031 

GUi. Prop. Mar. 3 182.0 93.11 . —I — 

Eagle Star InsurTMldland Assur. 

X Threadneede SL, EC2. Dl-5881212 

Eagle/Mid. Units.-.. |M.8 67.2] I 5 J7 

Equity & Law Life Ass. Soc. LtdV . 


London A’deen & Nthn. MU. Assur. Ltd. 

129 Kbtgsway, London, WC20 6NF. 01-404 0393 

‘Asset Builder* |S05 531] . 1 - 

London Indemnity & 6nl. but Co. Ltd 

18-20. The Forhioy, Reading 583511. 

»i!ar=:i| - 

Fixed Interest 137.7 39.71 — I — 

London Life. Linked Assur. Ltd. 

81 KhV WIHIam SL, EC4N 7BD. 01-626 0511 

* J H 


Reliance Mutual 

Tunbridge Wells. Kent 0892 22271 

Rtf. Prop. 80s ( 2328 I f - 

Rothschild Asset Management 

SL Swlthins Lane, London EC4. 01-626 4356 

N.C. Prop. — 11284 ,1367* -1 - 

Next sub. pence Apil 2il7. 

Royal Insarance Group 

New Nad Place. Liverpool. D5 1-227 4422 

Royal ShMdFd — 1166.4 176.01 _....| — 

Save & Prosper GroupV 

4, GtSL Helen’s, Lndn, EC3P3EP. 

Bal. Inv. Fd n«P V 

Property Fd» —tiTt; 


&Ut Fd 

Deposit Flit. 


nlwS r ]moie5x’--‘’.:~fij. 


Ametsham Road. High W ycombe. 

Equity Fd. 

Property Fd I 

Fixed interest F_ Q24.4 


AMEV Life Assurance Ltd-V 
Alma Hse_ AJma Rd_ Rtfgate. Reigale 40101 

AMEVMmged 0618 

AMEV MgdTr 13L2 

AMEV Money Fd..__no3 

AMEV Equity Fd IZQ 

AMEV Fixed InL 100.? 

AMEV Prop. Fd. 

AMEVMgdPen. Fd. — 

AMEV &9LPen.*B' U4 


GUI Deposit Fd pfl4.0 

Mixed Fd. .7(1282. 



P roperty, 

Deposit, — - 1 

Mixed —a-., 




Camp. Pens Fit” 7 — _ 

p5S? ! £EFdV-“ffif 

rT Op. rf Hi. 


GUtPenvFd. __l 

S-Fd.T ■ 


— Depos.Ptfrs.F 


The London & Manchester Ass. GjlV 


039252155 


Ftoriptan 



AMEVfFiamltoftsa 

American 

Income 

ML Growth 

' ■Jar Arrow life Assurant* Me : 

. . -Providence Capital Life Assume. 

Bardays* Life Assur. Co. Ltd. 


01-5345544 



Pens. Acc 1107.3 

e ApriS iV.' 

Beehive Ufa Assur. Co. Ltd-V 
71, Lombard 5t_£C3- • 01-6231288 

Black Hone Moo. Fd.1 149.46. .1 

Managed liw. FA — RDifi POifl 

PrvprrtyFd. ff7J? 

BM 


Gartmore Bonds 

For underiyfan anil prkes of Gartmorr 
Lloyd's Life Bonds see Gortrnore Fund 
Managers under Authorised Unit Trusts 

General Portfolio Life Iris. C. Ltd.f 
60 Bartholomew CL, Waltham Crass. WX31971 

Portfolio Fd. Att 1 16L1 

Portfolio Fd. InIL • fiOJ 

Portfolio Managed-.. [453 
PTollo.Fxd.lm. 147.7. 

Gresham Ufe Ass. Soc. Li 
2 Prince of Wales Rd_ fl'mculh- ' 55 

G.L. Cash Fund ___.[1813 

G't fVy F F^d-._;;7Bo6i 111J 
Growth & soc. Ufe Ass. Sta 
Wvlr Bank. Brajw-Thames, Btriis. 84 

Flexible Finance ..._( . 11L8 

LandankSen.. 1 J65# 

Landiank Sea. Act. -.1248 „ .128. 

G. A S. Super FtL J U39i 

Guardian Royal Exchange-. 

Royal Exchange, E.CJL 01-283 7107- 

BuWdtaw Assaraace 



Wlnstade Part, Exeter. 

asgssfc 

iegyrs. fe ■ 

FlexibiB FunL_ — — 
im. Tram Fund 

s m£to= 

M & .G GroupV 

Three Quays. Tower Hill, EC3R 6BQ. 01-6264588. 
American Fd.Bd.*--.|5L2_ 


Prices on April 10. 
Schroder Ufe GroupV 
Enterprise House, Portsmouth. 



070527733 


% 3 


.If 

104 JI 


Early 1 __________ 

©ifcc=' 


Managed# — ; 

Bljr =3 

K*fsSl"Sea747' 

Bi.PmC*.B 


Convert. Depostr*. — ; 
Equity EW^* 

Extra YltfdW.Bd.--t 

Family 1980** f 

FamUy 81-86- 1 

tilt Bond***...:...;. I. 

IntematnL Bondf- K 

Japai Fd. BcL*_ — ~[| 
Managed Bd.— — -[ 

Persnl. Pension—.. 
Property B<1— _ — 

Recovery Fd Bd . 
Prices on *A|bii 


|«X 

!# 1 H::r 

"April 12. "^AprB 


B.S- Pen. Acc. B; i 

Mn5lPen.C0p.B_. 
Mngd. Pen. Acc. B 
F. Irt Pen. Caa B ... 
F. IrtL Pen. Acc. B — ! 
Money Pen. Cap. B_ 


Money Pen. AccB_, 
Prop.P«ti 


n. Cap. B — 
Prop. Pen. Acc. S. 



X* = 


Scottish Widows’ Group 
PO Box 902, EdWxrgh EH 16 5BU 031-655 6000 

— h 


12 . 


II ..._ 


Merchant investors Assuranc eV 
Leon Hse. 233 High SL. Croydon. 01-686 9171. 


Prapeny.- 


Pnperty^BaixH_-..J20420. . 212J0| 1 — 


Da, Accum, 

Equity IrrttlalZ 

Dp. Accum. 


Income Fd 

Extra Income Fd. 

Pm ifli rj 

MrlMIM tifwVIfl ran 

BatanoodF 


Fixed lnL Initial : 

Do. Acoun. h 

International I id bal _f 
Da Accurn. 


Pprapertylnitlat J 

Do, Accum.-- f 


Deposit Initial V 

Do. Accum. . 


— Hambro Life Assurance UndtedV 


Canada Ufa Assurance Co. - 

2-6, High SL, Potters Bar. Herts. P. Bar 51122 

i satRjsif'iHA- 1 - 

Caanm A w auce Ltd. 

1 Olympic W»y, Wembley HA90NB. 

Equity Units 


7 Old Part Law, London, W2 


rty Pens. 

ty... 

ly Pens. — 

Money Marttf 

Money MkL Pens. — 

Depodt... ' 

Deposit Pens.— 

Managed — 

ManwdPens.— 

do. Irani — — — 1 

Inti. Managed 

Do. Pens 

NEL Pensions Ltd. 
Milton Court, OortdngL Surrey. 
Netex Eq. Cap. 

Netec ” 

.Neiex ... 

Nefex Mon. Act) 


11 LWTif IMWig, ^MUI 

i|q.Cop. HU. 


Fixed InL Pep. 

Edurty- — 


— ManogedCap- 


Prop.MM — 


Managed Acc 
Ova 
att 

Aim. 

PemF. J , 

PeaF.I.DeaAO. 

Pen. Prop. Cap 




&dPropBrty_ 

2nd p 

2nd I 

frdGUt 

3id American 

2nd Eq. PersjAcc.— 
2nd Pip. Pms) Acc — 
- MgdPenyAcc... 


Pen. Prop. Act— — 

Pen. Man. Cap 

Pen. Man. Act 

Pw.OttEifc.Cw 

Pen. Bit PMcc.— 
Pen. Eq. 


Pm. Ed Acc — 

n. Sis. Cop- 


Pen 

Ptn.B3.Axx. 

Pm. da f. Cap. 

Pen.DJLF.Acc. 


Kefex Gth (nc Cod — t 
NelexGlhl " 


i Inc Acc...., 

Net Mxd. Fd Cap. — k 
Ntf UxjL Fd Acc.— .f 
Netex Deposit Cap— 
Neiex Deposit Acc.... 



lnv.Ply-Sra.1 Ajr. 12 
Ex.ULAtx. A^l 

EtULInc. April# J15L6 __ ,, 

Pen. M»n April 9 — {314.5 314A| 

So Ur Lift Assurance Limited 

10/12 Ely Place, Lon** EClNbTT. 01-242 2905 

+oif — 


— P4 


Sobr Managed S. 

Solar Praoerty S 

IS fS^'s :::_.n273 

Solar CashS —[105 4 

Solar Inti. S....... — B9.4 

SoUrManavxfP — D«.9 
SotoPrajertyP.—BSt 

Sotar FhL 


SotarCadiP l 

. Soli- InU. P 



150.1 
12E.6 
215i 

134® -03 — 

uiS *oj — 

95® -0.7 — 
14?3 -OJ — 
+02 — 

-da — 

94.7) -07 — 


5911 


Sun Alliance Fund UangmL Ltd.. 

Sun AlHarce House, Horsham. 040364141 

Sun AJ Dance Linked Life Ins. Ltd. 

040364141 
WI-ML3I - 


Next sub. fty April 25. 

NPI Pensions Management Ltd. 

48 Graoecturch SL, E£3P 3HH. 01-6234200 
Managed Fund._._-.[190.7 19dfl L. J - 
Prices April 2 Next dedbisBay L 
New Zealand Ins. Co. (UK) Ltd-V 
Maitland House, Southend SSI 2JS 070262955 


Sun Altiance House, Horsharn. 
Equity Fund — 

FrxetfinlwestFd 

Property Fund — 

International Fd. 

Deposit Fund 

Managed Fund 



Sent Ufe of Canada (UK) Ltd. 

2, 3, 4, Cack^wr SL, SWlY 5BH 01^30 5400 


L&ES.I.F.2 




value April 12. 


090228511 


Current 1 

Capital Ufe AssuranceV 

Conbton Home, Chopei Ash WFton. 

S» I ::r.f = 

Ctartf butt Magna Gp-V 

sasisw?- "™" c ""- "tf&i.wz 





Money _ 
Managed 

Magna AtaJ 


Hearts of Oak Benefit Society 

129, iOngsway, London. WC2B6NF 01-404 0393 

Hearts of Oak 138.7 40-81 —J - 

HHI Samuel Life Assur. Ltd.V 
NLArTwr-. AxkSsaxrfce Rd.. Croy, ■ - 01-6864355 

SSSISSL-Ii 

ffisa&A— :: I 

Flaw lid Ser. A 103J 

fgassfeil 

Pm.tougrdAa.._n7f 


Kiwi Key Im. Plw .._ 
Small Co's Fd 

m 

Technology F± 

Extra intro. 

120JJ 

W-9 

Extra Inc. Dirt. Fi— 
Anxsrltan Fd. — 

w 

Far East Fi L .... 

Gilt Edged Fd 

Con. Deposit Fd. 



l+07[ - 


_ +0.4 _ 


Mapie Lf. Grth 

Maple U. Mangd — . 

Mwie Lf. EqO - 

Per3. Pn. Fd. , 

Pens. Man. Cap : 

Pens. Man. Acc 


IMi 


ta 


Pns. GTeed Cap. — __ 

&¥SS=ir 


Chbtftadu Assurance Funds 
11 New Street, EC2M4TP. 
'Growth " ~ 


01-2833933 


Pw-FadlrdAx—Iigwl 
Pws.Prtgs.Cap ^ 



Norwich Union Insurance GroupV 
PO Box 4, Norwich NR13NG. 060322200 

SSXSZz = 88 ) »|t!3 - 

Property Fund— ^..—[1428 If 

RvedlS Fund— B67J 1 

Drpcyil Fund. ~ r — (ffi.1 L 
Nor. UnH April 35 — ) 256-5 


Ame 

Target Life Assurance Co. Ltd. 

B 3 S " w i 

m r 


Man. Fund lnc._, 

Man. Fwid Acc. 

Prop Fd. IneJ 

Prop: Fd- Acc— 


BC= 


Fixed InL . 
- .Fd- Inc. 


.Man Ac. Pen.— 
htan. PeiLfe^’.— 


l+iasi - 

Pearl Assurance (Unit Funds) Ud. 

252, High Hoihorn, WC1V7E& 0L4058441 
Managed Fund [121-9 


..Pen-Fd-Cap.— 
Pen.Fd.to: 


Pm.Ftt.C0P, 


EiwltfFund„ :z: .-Jg5. ? 


Property DfsL. 

Property Accum. — .12342 
Phoenix Assuranee_Co._L.td. . . 

4-5 King William Sl, EC4P 4HR. 01-626 9876 


HighlamneBM* 
iwwiedGrowttL— ! 
Baste ResMrccs_B 


American CzLj_ 
" ‘ ratol 


r Eastern < 



PWv Prop] Aa ~_L. [1014 106^ I — 

I mperial Ufe Ass. Co. of Canada 


Imperial House, Guildford. 
Grt. Fd.Apr.12- 187-J ' 



ass&sc=m 


City of Westminster Assur. Co. Ltd. 


wrote. *■ 

Wot Prop. Fund- 
Managed Fond ___ 

EffliKy Fond 

FaninUnd Fuad 

Monw Futxl 

IBfter: = 

Pens. Ilngd Cap. _ 
Pen. Mngd Ak__ 
Pens. Money Cap. 
Pens. Money Acc. 

Ferfo»r?_ 


Entity Fund ______ |1872 

Irish Lift Assurance Co. Ltd. 



!!§ 

.td. 

L 01-62698 

top. Equity 6 Life Ass. Co-V 
19 Crawford Street, W1H2AS. 01-486 OB 

g&tEfWEiz 


Prtp.Ptfl.Fdto. 
Prop-FvP-Fd.Cop. — 
GuarJ*eaFjlto — 
Goar.Pen.Fd.Cap. 
DAPen.Fdto._- 
DA Pen. Fd. Cap. 



Transinternational Ufe Ins. Co. Ltd. 


2 Breanj BMgs_ EC4 INV. 


VTtflp tnvesL Fd. — 


E&S d ~ L 




Man. Pen. Fd Acc.— 1 
PAAngd. Inv,-Fd Irtt- 1 
pMngdlw.FiAtcJl 


01-4056497 
177 XU +171 — 

mm - 

1196) +X6|. — . 


— Trident Life Assurance Co. Ltd-V 


Leon House, Croydon CR91LU. 
Property Fund.____| 

Property Fund (A) — 

Agricudtiraf Fund..— ;[ 


01-6800606 


RenslAM House, Gloucester. 

M.I ^ 

Pn 


045236541 


A ^ltt FundlAl- — 


i Not. Fund - 


1-6849664 


-fi'il - 



11, Finsbury Square, EC2. 

KSWford"” 


01-6288253 

5.00 


Ahbey N3L Fd.(Al__| 
ImfeSunfffil 




Prop-Md. March l__gD5-4 

Khtg A Shane* Ltd. 
52 ComMIl, EC3. 



016235433 




Fund: 

Investment Fd (A) __ 
Fwrt — _ — 
Fund (A/ 1 

esjEsaw-q 

Actuarial Fund J 

2 KI» 9 S 1 xrr 

Atetke Annuity ..___ 

Almmed.AnjtTy , 

Intemationd Fd. [ 

prop. Growth Pwifc« 
AU W“Jier Ac, Lhj, 


I i - 


City of Westminster Assur. Soc. Ltd. 
Telephone 01-684 9664 


Lang ham Life Assur. Co. Ltd. 

Un*UOT Hse, - MoJmhrtofc tbv, VMM. 01-2035211 


Olnv.Pd. Uls.. 
Pension r 


First UoHj. 


U74 


■m rd = 


Harvest Pen. Fund-... 
Longhorn ‘A* Plan __f 


Property Uuk___..| 

Commercial Union Group 
SL Helen's, 2, UndtrahaR, EC3. 02-2837500 

EttflKa SJS Id -'- 

CMfedendioB Ufe lasunuce Co. . 

SO, Chonony Lane, WC2A1HE. 01-2420282 

^ "V! 


W^SMMtai Far! 


Legal & General (Unit Assur.} Ltd. 

K3FS& OnsMsai 


I Fd Uts 

Conr. Pens. Fd.__r_. 
Cm-. Pns. Cap. Ul, 

Mon. Pens. Fd 

Man. Pent. Cap. Utlj 
Prop. Pens. Fd. 
Prop.Pem.Cao.UU. 


.-03] 


Aftnuttics lid. 

.wwa .... 



1271 


_ Money 


mB==\ 


lntenatlOnal_. 1 

Fiscal 


M = 


Growth Cap. 

Growth Acc.—— 
Prre. Equflyto- . 
Peis. Mngd Acc.. — 


Pens. Gill Edged Ate.. 
Pens.GU.Dep.Acc.__ 




992 


Pens. Pty. to_.,_.. 

TrdL Bor'd 

-TrdL G.I. Bond — _.[ 

■Cash vabie 

Tyndall Assursuice/PensionsV 
18. Canynge toad Bridot. 

1.1 - 
M — 


027232241 



Cash Initial. 



.Actum. 

Equity IrriUaL 

Do, Aeasn. 

Fixed Inttlai-i — _ 

Do. Accum.-- ,. 

Property In&lal 

Do. Accum, 



^a=- 


-ProvUeace Capital Life Ass. Co. Ltd. 

30 Uxtaittc toad, W12 SPG: .01-749 9111 

' " “*■ .99.^ 


Sej-MhLEdgg.-.IM. 


Set. MU. Fd 

Penflor Equity 

PenAsi FjcL inL...._| 


Deposit Fd Cap 147^ 


l Fd Acc.. , 

Fd Cap. 


Equity FtL Acc. 

“ tin 


ConrtsX) hMHKt Co. Ltd. 
32, CornMO, E.CJ. 


01-6265410 


. d Benani (Ua8 Pemtau) Ud 
Etenee tosh Ud —gBU Jg| -I 


top. March 15 __.n3l0„„- 1 — I - 




Credit * Commerce Insurance 

120, Regent SL. London W1R5FE. 01-0397061 

C&CMngd.Fd. |123.0 - 133.0) | - 

Crown Ufe Assurance Co. Ltd-V 
Crown Ufe Kx* Woking GU211XW. 048625033 


I Fired lirt. 

Do. Accum. 

Era not Mngd Ind 

Do. Accum. 

Exenoc Prop. WL ._ 
Da Acoim. 



Fxd.fnLtop.-r.-. , 

Et’S^L-id 

iteag^Fd'SfL : 
Managed Fd 4a. 
Property Fd Cap — . 
Property Fd ACC., 



8 B 3 SS«fe :8 

Eqpihr Pen. April 2_ 
Bond?efl.ApriJ2. — 

. PiTO.Pen.AprH2.. ii _ 

Deposit Pen. April Z- 

. Vanbrugh Ufe Assurance 
41-43 MMteSL,L*t.WlR9LA- 


_ Managed Fd Scries 




Series., 

Fixed lot. Fd Series -a 

EShfUST-* 



Vanbrugh Pensions Limited 
4 W3, Maddox SL, Ldtt, W1R9LA 

feg |! 



Piwrincbl Life Assurance C*. Ltd. 
222Bl*opsgata,EC2 L 01-2476533 

I 

!J I 
I 


Prov, Managed Fd.__ 
" .CashFd. 


iAcfc-. 


$S$IP 
SSSBffcd 

Fd Iron. 

FdfcA 



Legal & General Prop. FtL Mgrs. Ltd. 
11. feroi Victoria St, EC4N4TP. 01-2489678 

L&G Pro. Fd Anrll 9.199.9 104J) | — 

Next 9ft. day HatlT 

Life Assur. Co. uf Pennsylvania 

8, New Rd, Chatham, Kent Medway 512348 

LACOP Units (28.00 IfljOJ — J - 


Prtv. Cash I . 

Gill Fund — _. 

Property Fund 
Equity Fund . 


11194 

Fxd fttL Fund J106.7 

Prudential Pensions Limited* 



-0 4) - 


Windsor Life Assur. Co. Ltd. 

Royal Albert Hse., Sheet SL, Windsor 68144 


HolboRi Bars, EC1N 2NH. 
Etgjll. Fd M«h21..(E29JB 
Fixes IrtL Marth 21 _ If29.95 
Prop. Fd March 21„.|i 


01-4059222 


F ulureAs#LGlMa) — 
Future Asd.GtKbl ... 
Ret. Aad Pens. 


[792 , 83.4 


18.0 ! 


raflj 




I 


OFFSHORE AND 
OVERSEAS FUNDS 


SS’*, 


Alexander Farid 

37. rue Notre- Dame. Luxembourg. 

Alexander Fund „. .1 US$7.42 ..I - -I - 

Nrt owet vahw April 1L 

Alien Harvey & Ross Inv. Mgt (C.i.) 

1 Charing Crow, St. Htfttf, J^r, C I. 0534-73741 
AHR Gdi Edfl.Fd-_.K12.27. Ii28f*88fl U-W 
Arbuthnot Securities (C.I.) Limited 
P.0 BOX 284. St Heher, Jersey. 0534 76077 
top TU iJerjyt-.. .1124 1 2« I - 

East&lml.Tu iCU. *** ..._l AS4 

Next dNfing one April 19. 

Australian Selection Fond NV 

MorLrt OpportuniUex. OO InJh Young & Outhuaitr, 

127 Keel St, Sydney 

USS1 Share* J SUSl.48 ! -...-4 — 

Net auet cohie NOxnber 24. 

Bank of America International SJL 
35 Bnilexard Royal, Luxembow? C.D. 

Wldnvert Income . 11 
Pncn at April 12. 

Banqui Brazelles Lambert 
2, Rue De M Regeflte B 1000 Brussels 
Renta Fund LF._ ■- ...JSuSiJC M -391+0 OS 804 
Barbican M a nage rs (Jersey) Ltd. 

P.O. Box 63, SI. Writer, Jersey 0534 74 806 

Barb Int Fund |91.9 • 9LB| | 3.M 

Barclays Unicom InL (Ch. Is.) Ltd 
1, Charing Crou, Sl Heller, Jsy. 0534 73741 

Overseas Income .._..|4?6 _ ,523 .... [ ll-tt 

Untdollar Trust ILKSUB 1231) [ 160 

UiUbono Trust.... (uSffiJJ 105641 8.60 


Keyser UHmanti Ltd. 

25. MHk Street. EC2V &)E. 

Fonstfri VtLSai 

Bondselex [FriaiJ UM: 

Cent Assets Cw . — .|tl44 45 144 

King & ShwsDn Mngrs. 


01-6067070 
1.4911 -181 2.30 


L during Cm\Sl- Heller. Jersey. 
Vitiry Hse . StiPrier PetrLCrmy. 




Gin TriritUo.hr. 1 1136 7 114 

Gilt Fng. GuerneytlO 53 10 
intL Sort. Sect. TsL , 

Egim ; - 

Kleinwort Benson Limited 

20, Feechurch Sl.. EC3. OJ -623 8000 


1USA12II U3J9I _..L.M6 
!. Next sub. day Apol 78. 


EurlnvetL Lux. F 
Gurnney luc... — ... 

Da Acaen. 

KB Far Ec. Fd ... 

KB Gilt Fund- ■ 

XBIntl. Fund., 

KB Japan Fund 

K.B7uSl Gwth. Fd . 


S/gntf Bennudi . 

k. a. lid. r _ 


1.095 e 

VS t 
bflFW 

ussnai 


m 


SullM?5 


-o.oa 


& 

k 

“ao 

0.74 

1.51 

L7D 


Barclays Unicom InL (Lo.Man) 

1 Thomas Sl., Douglas, l.o.M. 0624<856 


Bd Fd I 

Lloyds Bk. (C.I.) U/T Mgrs- 

P.O. Box 195. St. HeUler. Jersey. 0534 27561 

UoydsTsLO’sew ..I5b2 »*l I ^6? 

Nert dMIwg April 17. , 

Uoytb Trust Gilt — ..JXJftSOaSW -■■■ 22 00 
Next deaBng April 18 

Lloyds Bank International! Geneva * 
PO. Box 438. 1211 Geneve 13 iSurtuertand' 

HSSISRSSE -l^iJg 1SJ8I :::..l IS 

M & G Group 

Three Quays, Tower Hill EC3R 6BQ. 01-626 4588 
Atlantic Aprlll7_.._|ljsS3 14 3.411-01 


Unicom Aust Ext 

Do. Aust. Min ..... 

Do. Grtr. Pacific- 

Do InU. Income 

Do.i.olManTn. 1 


(45.9 44.4 

m m 

! 2 :i ^+0.71 


L90 

1.70 


Aus. Ex. April 11— 

Gold Ex.to_. 

Island... 

lAccunUflUs). 



Do Manx Mutual —-{278 aSi 

Bhhopsgate Commodity Ser.. Lid. 

P.0 Box 42, Douglas. lo.U. 0624-239U 

ARMAC "April 2 — | 

CANRHO "^Aprll 2. J 
COUNT '-April 2__J 
OriqmaOy nsned at *510 and 

Bridge Management Ud 

P.0. Box 508. Grand Cayman, Caymon Is. 

Y]ft303 ] —~l - 


’ ffl=| f B 

••a. licit wL April 7. 

td 

an, Caymon Is. 

Nippon Fund April ll/ugfiDO 28J6J i 0.88 


5J3 


Britannia TsL MngmL (C.I.) Ltd. 

30 Bath St.SLHrtler. Jersey. . " 053473114 


Starting DcncmfnalKl Fds, 

Growth Invert " 

Far-Eart & inLFd 
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LOO 


is 


1160 


tfil-zj 890 


UnhnLSTst Stg.. 

High InLStlq.Tu 
ULS. OoBar Ornaadnatad Fds. 

Umvd.STrt (US^.76 

lot High Ira. Tst. ..... jtlSW9B 

Value 4pri| 12. Nert dealing April 23. 
Brown Shipley TsL Co. (Jersey) Ltd. 

PJJ. Box 583. SL Heller. Jersey. 0534 74777 
SUg Bd.Fd tbl Ap. 17IU0B0 10B5xd-061| 1L10 
Butterfield Management Co. Ud. . 

P O. Boa 195. Hamilton, Bermuda. 

tSElSfcL-JBHI EH ::::■! S 

Prices^ Jt ^ro^^W^ub. '■ 

Capital IntecTHtional SJL 
37 we Notre- Dame, Luxembourg. 

cajutallnt Fund | WS18J0. |-0J9| - 

For Central Assets MngL Ud see under 
Keyser Ullman Ud. 

Charterhouse Japhet 
1 Paternoster Row, EC4 01-248 3999 


Samuet Montagu Ldn. Agents 

114, Old Brood St, EC?. 01-588 6464 

117 J^.oi UaTOi2s Ua77 9i3t .... 

Murray, Johnstone (Inv. Adviser) 

163. Hope Sl. Glasgow. C2. 041-2215521 

■Hope St Fd -.1 5U53b.M 

•Murray Fund J SUS12 0? 

■NAV March 31 
NaL Westminster Jersey Fd. Mgrs. Ltd. 
45 La Mofte St, Sl Heller, Jersey 0534 36241 
High Income Fond |K. 7 5431 +0.91 — 

Equity Fund __.jw.o 5271+0 ll — 

Neglt S.A. 

10a Boulevard Royal, Luxembourg 

NAV April 13 I SUS12-3Z |+IL01| — 

Neglt Ltd. 

Bank of Bermuda Bldgs., Hamilton, Brmda. 

NAV VH 6 \ 15.03 l S — 

Pacific Basin Fund 

10a Boufevard Royal, Luxembourg. 

NAV April 11 | USS9.96 |-0 lQ3| - 

Phoenix International 
PO Box 77. SL Prter Port, Guernsey 
Inter -Dollar Fund- -ISUS241 2.601 . - -J 
Quest Fund MngmnL (Jersey) Ud. 

PO Box 194. SL Heller, Jersey. 

Quest SUg.Fri.lra 196.2 . 101. 

Quest InU. Secs BO Wt 1.0 

Quest InU. Bd P-Mfl 0.9 

Prices at April VL Next dealing 

Richmond Life Ass. Ud. 

48, Athol Street. Douglas. I.O.M. 


” ] 


- i 


Atfiropa. 


ArSveSa »*«« 

Fondak — ,_„blOO« 

Fondte ftM350 

Emperor Fund. K3>, 3. 

Hbpano RjS42n 44. 



(alThe Silver Trust- 
Richmond Gd Bd 

Da. Platinum Bd. 

Do . Diamond Bd. 

Do. Cm income Sd .._ 
•CarrillM C.G.I.Ba . 
•Price oo April 



537 D.C.Eq.Fr April 30 [653 

— D C. InL Fd. April 2 .. Ib27 , 
2.71 O.C.Intl.Fdt .... 5US131 


Clive Investments (Jersey) Ltd. 

P.0. Box 320, SL Heller, Jersey 0534 37361 

Clive Gilt Fd. tc.l.) _DJL2 112M .. -j 9 77 

Clive GIH Fd. ( JJy.l ...(ll3 ll5^ I 9.74 

Coruhill Ins. (Guernsey) Ltd. 

P.0. Bax 157. SL Peter Puri, Guernsey 

4ntnl.Man.Fd. |M9.0 2053) | - 

DW5 Deutsche Ges. F. Wertpaplersp 
Gnmeborgweg H3. «X»- Frankfurt - • ■ 
Invert!. KW3S.90 37A0| — 4 - 


77 


Delta Group 

P.D. Box 3012, Kasai, Bahamas 

Delta Inv. April 10 R1SS210 2_21| 1 — 

Deutscher Investment-Trust 

Postfach 2685 BMergasse 6-10 6000 Frankfurt 

a"&SE = |gH SiSI = 

Dreyfus Intercontinental Inv. FrL 
P.O. Box N371Z, Nassau, Bahamas. 

NAV April 3 WUaa.46 19^4) | - 

Entson & Dudley TsL MgL Jrsy- Ltd. 
P.0. Box 73. SL Heller. Jersey. 0534 73933 
E.DJX.T. 7443f +08| 3J»- 

The English Association 
4 Fort StreeL EC2. 01-588 7081 

Eng. Ass. Slerllna m .„l£5Z95 52.! 
Wanfc3leCm.Frt**.U338 lAf 
•Next dealing April j8T**Next deall 
Eurobond Holdings N.V. 

Handekkade 24, Willemstad, Curacao 

Price pet share April 12. USSZUO (-025) 

P. A C. MgmL Ltd. In*. Advisers 
1-2 Laurence Poumney Hill, EC4R DBA 
01-623 4680 

Cert. Fd April U__, | SUS5.92 |-O07| — 
Fidelity- Mgritfe A Res. (Bda.) Ltd. - 
P.0. Box 670, Hamilton. Bernwda 

Fidelity Am. Ass j USR609 

Fldtftty Dlr^av.Trt. Ur 
Fldelliy InL Fund— 

FidelRy Pac. Fd 

Fidelity Wrid Fd 1 

Ftdefity MgmL Research (Jersey) Ltd, 
Hse, Don Si- SL Heller, Jersey. 0534 


[.7 

JSj 

‘|M 7 9 6 94'., .... 

H Next dealing May lL 

Rothschild Asset Management (C.I.) 

P.O. Box 58. SL Julians Cl, Guerwey. 048126331 

69/ ' ' * 

17, 

•Pnces on April il Neal ML, 
f Prices an April 4. Next dealing April 23. 
■•Dally Dealxigs. 

Rothschild Asset MgL (Bermuda) 

P 0. Box 664. Bk. el Bermuda Bid., Bermuda 

Royal Trust (C.I.) Fd. MgL Ltd. 

P.O. Bpx 194, Royal TsL Hse.. Jersey. 0534 27441 


— x 



R.T. Inin. Fd U5J9.47 10 

R.T. t«7. Usy.i Fd. .J7M 85 0| 
Prices at Apdl 17. Next dealing 

Save & Prosper International 
Dealing la 

P.0. Box 73. SL Heller. Jersey 
U.S- Dodardemmlnated Funds 
Dir. Fxd. Int™t . — R.M 9 

imemat.Gr -**|;. — ' 

Far Eastern — 


0534 73933 - 


.Ub!o 6 


North American *t._. .14.15 


Seprot 

-Starfiafrdenemiiiated I 

ES:: 

Commod.***^. 



- i 




•Prices on April 9. "April ll. ""Acxll 11. 

April 17. fWceUy dealings. * Dally dealings. 

Schles'mger International MngL Ltd. 

41, La Matte SL, SL Hefler, Jersey- 053# 73588 

S.A./.L.. 







9.42 


■Far East Fund'- — _|92 . 

■Next ah. day Apnl 18. 

Schroder Life Group 

Enterprise Hose, Pwtsmoulh. 
International Finds 
tEqidty 

fBSssssnz 



070527733 


— O.D7f 


Series A (Intm.) 1063 

Series' B (Pacific) __.k8.19. 

Series D <AmJkss.)_.faL45 
First Viking Commodity Trusts 
10-12 SL George's SL, Douglas, loM. 0624 25015 

F^VH-.Cm-Ta. >43.0 . 45 J) f 3 JO 

Frt.VfcDM.Op.Tst __{38J «J| J - 

Fleming Japan Fund SJL - 
37, rue Nour-Dame, Luxemboire 

Fleming April U. — | SUS53.58 [ J - 

Free World Fund Ltd. 

Butterfield Bldg., Hamilton, Bermuda. 

NAV March 30. 1 SUS202J5 I \ — 

G.T. Management Ltd. 

Park Hse- 16 Finsbury Circus, London EC2 
Tel: 01-628 8131. TLX: 886*00 . 

London Agents fdr ' 

Anchor •_B 7 Unlls — _|USSLD1 ,_L05f 
11035 10.421 

^.94 5| 

UM47.9M 

|oiDJfi l53 


S Fixed Interest — 
EManai 


.Managed 

SManaged.. 1 



riWi 

AsM 


5.10 

0J7 


Anchor Gilt Edge. — 

Anchor InL Fd. 

Anchor In. Jsf. W 
Berry Pac F( 


G.T. 'Asia Fd 

ftsawtt=' 

G.T. Dir. tSiiig.) Fri 
6.T. Pacific F4_.__ J 
G.T. Philippine FA 


+0.06 

+03 


-omi 

-oSel 


-Ota 


tit 


J. Henry' Schroder Wagg & Co. Ltd. 

120. Cheapside, EC2. 01-588 4000 

~ ap 5 April 12——. SJJSlZJg 234 

fffaafcjJPaaj* - 

DBrilniFiLMarchW ffi04 2.17 ..... 

Japan Fd. April b._..pU57.76 8.15} 

Sentry Assurance International Ltd. 

P.O. Box 1776, Hamilton 5. Bermuda. 

Managed Fund JWS204 2.67BJ J — 

Singer & Friedlander Ldn. Agents. 

20, Cannon SL, EC4. 01-2489646 

Stronghold Management Limited 

P.O. Bor 315. SL Heder. Jersey. 0534-71460 

Commodity Trust—. —18957 94291 | - 

Snrinvest (Jersey) Ud. (x) 

Queens Hse., Don Rd.. Sl Keller. Jsy. 0534 27349 


a 


American IraLTsL _... 


251 


ft 


Gartmore Fund MMt [C.IJ LI 
Gartmore Fund Magi (Far East) Ltd 


9 3 

Gartmore Invest Ud. Ldn. Agts. 

2. Si. Mary Axe. London, EC3. 01-283 3531 

- - 

_ .' (Far East) ! * 

larUn Fri , , I B __ 

N. AmcdcanTst.„^KSp5 ’X216M ....J 180 

InU. Bond Fund -jU glt Mi 2L155} .) £50 

Garbnare IrriMtnieut MogL Ltd. (a) , 

PttB<w32. Doo^B, loM!; ' 0634 23911 

Cortmo^l n ttlroTL Vk 0 ’ 25il .-J 10.00 

Gartmore Inti. Grthj7l5 7Ul J L90 

Hambro. Pacific Fund MgmL Ltd. 

12110, Connaught Centre, Hong Kong 

= 

HambrBs Fd. Mgrs. (C.l.) Ltd. 



o 36 WMI = 

TSB Unit Trust Managers (C.I.) Ltd. 

Bagatelle Rd. SL Saviour. Jersey. 0534 73494 

TSB Jersey Fund 1542 57JJ+0 4I .420 

TSB Guenecy Fuod..fe.9 56.7} ...._! 423 

Prices hi April IB. Next tub. day April 25. 

TSB Gift Fund Managers (C.f.) Ltd. 

Bagatelle Rd. Sl Saviour, Jersey. 0534 73494 

TSB GIK Fund 1107.0 HO.tW I 

TSBGUtFtUw.) -...Iiin.o llOAd.-.l 
Prices on Apil IB. Next sub. day April t 
Tokyo Pacific Holdings N.V. 

JnlBTiis ManagemenL Co. N V., Curacao. 

NAV per share March 26. 5US64.43. ’ 

Tokyo Pacific Hldgs. (Seaboard) N.V. 

Inthnls Management Co. N.V, Curacao. 

NAV per share March 26. 5US46.95. 

TyndaU Group 

P.O. Box 1256 Hamilton 5. Bermuda. 2-2760 

KSW!!dm J| 

(Accum, Shares)- JpL9l 


3-Way InL March 32. PUSZ8M 
(Aceun, Shves) E1L9I 


P.O. Box 66, Guernsey. 


Coital Reserve Fdt - 100 .18 


.Fund 



Inert. Bond 


01-4994923 


Guaranteed see. ‘ins Base totes' table. 
Welfare Insurance Co. Ltdf 
Wlnstade Part, Exeter. 0392-52155 


— Moneymaker Fd. J 113.5 J | — 

— For oner luitfc, pleate refer to Tke 'Lowfan & 

— Manchester Group. 


C.I. 

3.16 


loL Svgs. 

InL Svgs. _ 

Pricer on tori) . _ 

tExckrdes inAial rtiorge on snail orders. 

Henderson Baring Fund Mgrs. Ltd. 

605, Gammon House, Hong Kong. 

Japan Fund April 11 JUSS2B5" 

ParifK. Fund* April 11.1 U5S. 

Bond Fd* April 12 .) SUSiO.fcM 

'Eukipve of any preAn charges- 

Hili-Samuai & Co. (Guernsey) Ltd. 

B LeFebvre SL, SL Peter Port, Guernsey, 

Guernsey TsL 1176.3 188.61 -0.4| 

HID Samuel Invest. MgmL IntnL 

P.O. Bax 63. Jersey, - 053427381 

HS Channel Is, F. P35.9 14494 -22J L85 

Box 2ts22 l Berj\ Swftiertod. Tele* : 

sm aj 

N.V. Infctriraheer- ■ ,! - 

P.O. Box526,Oeff( HoUand ' -- 
Esmeralda to. 1 Pc_DFqoFi47 46. — .| — i — 
International Pacific Inv. MgmL' Ltd. 


Anwricrai April 

{Accum sharer) 

Far East April 12 

(Accum. shares;.- 

Jersey Fd. April if.... 

(Non- J. Acc . Uts. I 

GUI Fund April 12 ._. 
(Accum. Shares).—. 
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10.45 

10.45 


Victery House, DbugtaL Isle at Han. 0624.24111. 
Managed Mrach23?jn72 155.01 


2 355.01 ..... | 

Uniltfe Assurance (Overseas) Ltd. 

P.O. Box 1388, Hamilton 5-31, Bermuda 

Intern!. Mngd. Fd_.._[USS098 - | J ■_ . 

Union- In vestment-GeseDschxft mbH • 
Postlacb 16767; D 6000 Frankfurt. 16.- . 

See® 

r-- 

Utd. IntnL Mngmnt (C.1.) Ltd. 

14, ftfglcaster Street, St. HeRer,- Jersey ; ' . 

U.I.&Fnntf.. |U551B2 1CW34| 2gl 

tinted States. Tst. Inti Aft. Ctf. .. . 

14, Rue Attfctnger, Luxembourg. . 

U.S. TsL lav. Furri._J^SI^U^. ’• }-52Bt '0.91 

S. g: Warturg & Co. Ltd. ' 

30, GTOsbaoi Street, EC2. ' - 01^004555 


tffc: 


r.w. wm rau- « 

Javedn Eqully Tsl'._.|SA 2.42 ' L5#l 

J£.T. Managers .(Jersey) LUL 

P.O. Box 98, Chanoel House, Jersey: ' 
Jersey Extra!. Ti;._..fl62.0-'- 172 
As at Mardi 39. Next ufc <£y 
Janfine Flenting.& dn. Ltd. 
46th Floor, Connaught -Centre, Hong 


Cnv.Bd. 

Gr?SLSFt£M» 
Men. ud. Attil 
MertMflyMWApr . 




055473673 


Warborg Invest MngL Jrsy. Ltd. 
l r Charing Cross, SL Heller, Jsy.Cl - . 0534 73741 


- CMF Lid MartiiaV^ 


CUT Lttt Mart b 29 .. 
Metals Tst.; 


JarOfne Estn. Tsl—_ 


Jnrdne J'w | .Fd.*.„_ 


JadhreS. 

JartSne Fteriilm. 

IraLPatSees.dns.I.i., . 

NAV 1 Atoth'30“ESjlLlert l u^88. 

April 12 



Kong 


Neat 


: March 15 

TMT MflKhfi'. 

T.M.T.LW, April 10. 



-290 


fAb 

UB 

297 


04.9 

i"po.«; ij 

World Wide Growth Management^ 

10a, Boulevard Royal, Luxembourg 
Worldwide Gth F 4 USS16.86 |-021| - ' 
Wren Commodity Trust 
aft (By 30, SL George'S SL. Douglas JoM 062425015 

Wren Corvnod. TsL ..|58J> 59 1| | __ 


0.90 

210 


notes 


Prices do not 

Yltids % t shown 
b Today's prices. 


or UK taxes, p Periodic premium lisuraitceplaits. s. Single premium 
exoenses except agtol's BuramsSiM. y Offered price mchntes all t 
* Previous Bay's price. 9 Net of tax on realised captUI galnymlt 
8 Suspended. + -V9ehf before Jersey tax. f 


insurance, x Offered price includes an 
erpenws if bought through managers, 
iraficated by 6. 9 Guenney grtKL 
avadaWe w charitable bodies, 
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Conti-Gummi buys out 


Uniroyal in Europe 


Rhodesia 

Blacks 


BY GUY HAWTIN IN BlANKFURT AND JOHN WYlfS IN NEW YORK 


BY JOHN HUNT 


A~" FINAL ' decision about the 
long-term future of BL's Prest- 
cbla refrigeration equipment 
subsidiary will not be. taken 
uritiTafter foe General Election, 
Mr. Gerald Kaufman, Industry 
Minister, said yesterday ■_ . . 

But It was clear from state- 
. meats by Mr. Kaufman and by 
the prime Minister that a 
Gove rumen t directive, requiring 
the National Enterprise Board 
to acquire the company is now 
imminent 

The intention would be to rise 
this as a breathing space to 
consider further Prestcold’s 
future, assuming a Labour Gov- 
ernment is returned. 

Much concern centres oil 
Prestcold’s two plants at 
Hillington, Glasgow, which pro- 
duce compressors for domestic 
refrigerators. The plants 
accounted for some £l6ra' of 
Prestcold’s 1978 sales of £61m, 
bat lost £800.000 that year and. 
assuming they ' are not shut are 
expected to lose £l}m -to £l|m 
this year. At the factories, 
900 workers were due to have 
been sent closure notices last 
Thursday. 

Mr. Callaghan, at his daily 
election press conference, con- 
firmed that Mr. Eric Varley. the 
Industry Secretary, was pre- 
pared to issue an order instruct- 
ing the NEB to buy Prestcold. 

Later, on the BBC radio 
programme World at One. Mr. 
Kaufman, said his department 
was asking the NEB through a 
directive under the Industry 
Act to negotiate to take over 
Prestcold from BL. 

Mr. Kaufman stressed foat its 
closure would mean that 
Britain would have to import 


.CONTINENTAL Gumzni-Werke, 
West Germany’s largest tyre 
manufacturer, is to purchase 
all th e-Europe an tyre operations 
of Uniroyal of the U.S. In a 
deal that . could increase' sales 
of the German company by 
more than half. 

The acquisition wili_ bring.. 
Conti-Gummi four tyre-making 
plants in West Germany," Bel- 
gium, France and the UK as 
well as a textile factory jn 
Luxembourg which "produces 
tyre cord. Conti-Gummi .will 
also assume control of Uni- 
royal’s sales and marketing 
organisation, together with! all 
European sales outlets. 

Although Uniroyal would not 
disclose the price being paid by 
Continental, the U.S.. .company 
was not challenging unofficial 
estimates in the 3100m range. 
The European tyre operations 
accounted for around 3400m of 
Uniroyal’s $2.735bh net sales 
last year and analysts speculate 
that operating profits were in 
the region of 325m. 

But the company complained 
in its 1978 annual report of the 
effects of “ unprecedented price 
competition " in Europe. This 
difficulty, allied to -its deter- 
mination to concentrate 
resources .on its much more 
profitable speciality chemicals 
and plastics businesses, help 
explain the sale. 


■ Uniroyal said in New York 
that the possibility of the sale 
had been intermittently dis- 
cussed with Conti-fummi for 
several years. The _ German 
company had ■ long been a 
licensee of Uniroyal tyre tech- 
nology and will continue to sell 
the Uniroyal ..brand .under a 
trademark license. 

Conti-Gummi— which yester- 
day announced its seventh divi- 
dendless year in-arow following 
a drop in profits from 1977’s 
modest DM 20.2m to DM 3.8m 
. — has in recent years being try- 
ing to reduce its reliance on 
tyre production through a build- 
up of its technical products side. 

Conti-Gummi said yesterday 
that there would be no unem- 
ployment as a result of the 
takeover. The two operations 
would run in full competition 
after the acquisition. There 
would be no integration of 
development, production or 
sales. 

Analysts in West Germany 
appear to believe that there 
could be two main reasons for 
the deal. First, Uniroyal is 
thought to be offering its Euro- 
pean tyre operations to Conti- 
Gummi at a bargain price and, 
second. Phoenix-Gummiwerke, 
Conti-Gummi's main German 
competitor, announced two 
months ago that it is putting out 


of the mass-tyre market 
altogether. 

The European tyre market 
has been difficult for some time 
and West German manufac- 
ture rs_Jiave been facing parti- 
cularly tough competition bath 
at home and abroad. Imported 
tyres from low-wage cost coun- 
tries . have been making deep 
inroads in the West German 
domestic market 
- Also behind the Conti-Gummi- 
Uniroyal deal and Phoenix- 
Gummi’s decision to withdraw 
from the market lies a failed 
attempt to rationalise the 
German tyre industry. A bid 
to merge Conti-Gummi and 
Phoeoix fell through at the end 
of 1977 after deep differences 
between the two managements. 

The deal means that in the 
last five years, Uniroyal will 
have, disposed of assets contri- 
buting nearly $lbn in annual 
sales. Its goal has been to halt 
steadily sinking profits which 
amounted to* 357m in 1968 but 
only $5.9m last year. 

Operating income in 1978 
from tyres, chemicals and plas- 
tics amounted to 8146.8m but 
losses of $24m from leisure 1 
goods, principally footwear, debt 
service of 373.2m and foreign . 
exchange losses of 310.Sm 
helped slash pre-tax income to 
316.1m. 
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Bjr Tony Hawkins in Salisbury 


West leaves Lonrho 


BY ARNOLD KRAN5DORFF AND MICHAEL LAFFER TY 
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foreign refrigeration equip- 
ment in its place. 

Asked about reports that the 
takeover was beigg forced on a 
reluctant NEB by 1 the Govern- 
ment, Mr. ' Kaufman said: 
** Everyone -says the Govern- 
ment is pushed around by civil 
servants. We are saying the 
Government has rights . on 
behalf _ of the . people as. a 
whole.” 

He doubted whether a final 
decision would be taken on "the 
future of the ; company before 
May 3 and observed “It requires 
very careful thought" 

Talking along similar lines 
Mr. Callaghan declared: “If it 
requires a direction to do it 
then we should issue the direc- 
tion until ministers have an 
opportunity to discuss the 
matter fully.” 

The issue has blown up into 
ah election- controversy between 
Labour and the Conservatives 
and Mr. Callaghan vigorously 
defended the projected, rescue. 
• A sharp- attack on Tory policy 
.on the NEB was delivered 
yesterday by. Mr. Peter Shore,, 
the Environment Secretary. In 
Portsmouth, he called the NEB 
“ one of the major successes of 
this Government," which was to 
be starved of funds under a 
Conservative administration. 

Justin Long adds: Mr. John 
Nott, Conservative trade spokes- 
man, last night rejected Labour 
accusations that he would be 
prepared to allow firms such as 
BL to go to the wall for lack of 
investment 

Pressed further -to say 
whether. a Conservative govern- 
ment would .allow BL to go to 
the wall,. -Mr. Nott said: 
“Nothing, would make me 
happier than to see Mr. Michael 
Edwardes succeed. He is doing 
a 'fine job.” 1 


MR BASIL WEST, finance 
director of Lonrho, has resigned 
for undisclosed reasons and 
joined the Board of a much 
smaller company. 

' He stepped into his new job 
yesterday as finance director of 
troubled toymakers Dunbee- 
Combex-Marx, a . concern 
roughly l-15th the size of 
Lonrho. 

The appointment, coincides 
with an announcement that Mr. 
Robert Butler has “completed 
his three-year assignment” as 
.chief executive of Louis Marx, 
the group’s U.S. subsidiary. That 
company was mainly responsible 
for DOM’s interim loss this year 
of £2.9m. 

. Mr. Butler, 42, is still .a mem- 
ber of the main Board, of DCM. 
Mr. Richard Beech ani, joint 


managing director, said yester- 
day that Mr. Butler's future 
with the company was under 
discussion. 

The significance of Mr. West’s 
abrupt departure is being played 
down by Lonrho. 

A statement yesterday said 
he was leaving with the best 
wishes of the Board, and went 
on: “In the last 12 months the 
Lonrho group of companies has 
increasingly received its finan- 
cial direction from an enlarged 
and strengthened finance com- 
mitee. This committee is pre- 
sently chaired by Sir George 
Bolton." 

Mr. West, previously manag- 
ing director of the Automobile 
Association, has been finance 
director of Lonrho since 1973. 
He has increasingly come into 
the public eye in the past two 


years because of controversy 
about Lonrho’s accounting 
policies. 

The group's latest annual 
report is tbe subject of an 
- investigation by the English 
Institute of ' Chartered 
Accountants. 

Mr. Paul Spicer, a Lonrho 
director, said yesterday that the 
finance committee consisted of 
about seven senior directors 
and executives, most of whom 
are chartered accountants. ■ 

Mr. Butler was not available 
for comment He is replaced by 
Mr. Art Golden as chief 
executive of Louis Marx Mr. 
Golden is a former executive 
vice-president of UJS. toymaker 
Gabriel Industries, a subsidiary 
of CBS. 
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Carter pressure on Fed lifted 


BY JUREK MARTIN, US. EDITOR, IN WASHINGTON 


PRESIDENT Jimmy Carter has 
told his senior economic policy- 
makers to stop hinting in public 
that the Federal Reserve should 
further tighten monetary policy 
iD order to slow down the 
economy and thus "help control 
inflation. 

In a series of interviews 
over Easter, Mr. G. William 
Miller, the Fed’s chairman, 
expressed some resentment at 
the pressure he felt was being 
exerted on the central bank 
from the Government 

He also expressed doubt that 
pushing Up interest rates sub- 
stantially would have much 
economic impact at present and 
implied that the Fed’s critics 
■had been overreacting to 
monthly economic data, which 
were far from conclusive. : 

This appears, at least for the 
moment to be Mr. ■ Carter’s 
view.as well. He is reported to 
have sent personal notes to Mr. 
Michael Blumenthal, the Trea& 
ury Secretary, and Mr.. Charles 
Scimltze, chairman of. 'the'. 
Council of: Economic Advisers, 
late last week telling them to 


let the Fed determine the 
proper monetary policies. 

Both officials and others in 
the Administration have on 
various occasions recently 
obliquely suggested that the 
"Fed needed to tighten monetary 
policy even further as a sym- 
bolic and practical contribution 
to the war on inflation. 

Even though Mr. Miller may 
have won an intra-Washington 
skirmish, the Fed currently 
stands squarely in the inflation 
spotlight Its open market com- 
mittee was meeting yesterday 
to consider future monetary 
policy moves. 

Both the bond and stock 
markets had been depressed on 
Monday at the prospects of 
sever Fed action, but rallied 
yesterday on the news of Presi- 
dent Carter’s notes to his aides 
and on the substance of Mr. 
Miller's latest interview. 

Last Friday, the Fed moved 
an inch in the direction of 
stringency by dosing some loop- 
holes in reserve requirement- 
regulations. Mr. Miller did not 
rule out similar modest steps 
whne he said that most of the 


recent discussions inside the 
Fed had been on how to make 
the shoelaces tighter. 

More generally, he rejected 
the fashionable argument of the 
moment that the economy is 
overheating. He said that, last 
month's surge in industrial pro- 
duction represented a recovery 
from the weather-ridden mid- 
winter-months. that retail sales 
would be “very weak” if car 
sales were excluded, that inven- 
tory accumulation had not 
reached disturbing proportions, 
and that consumer debt had i 
been “ moderating.” 

David Freud writes: The 
dollar was little changed at the 
end of the day. Early gains 
from expectations of a tighter 
Federal Reserve credit policy 
were reversed by a report from 
a Kuwait oil official that the 
Organisation of Petroleum 
Exporting Countries would re- 
consider oil prices in June. 

The dollar closed weaker 
than in New York on Monday, 
although there was a gain on 
Thursday’s dosing level in 
London. 
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Forces Day BY. KEVIN DON€,ENEft<3Y CORRESPONDENT 
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stresses- that, even after the 
current pay rises, military 
salaries wQl still be well be- 
low the levels for comparable 
jobs in. civilian life. 

“Whatever the immediate 
effect, .the .earliest possible 
restoration of competitive pay 
levels - is the least that is 
needed,” it says. The extra 
cost would be about 111.5m 
— equivalent ' to the . cost of 
training 140 more pilots for 
the RAF. 

The Pay Review Body, 
urges the Government to 
make the payment as soon as 
possible, and to do aD it can 
to ensure that forces' pay is 
not allotted -to fall behind 
civilian rates, again. . ... 

“We are in no doubt that 
servicemen are entitled to 
expect that, during the period 
of service for which they 
enlist, their earnings and con-:-, 
ditions of service win .con- 
tinue to. reflect what they 
could earn outside. 

“Only if servicemen are 
assured that- it is the inten-. 
lion to keep pay up to date 
can recruitment and retention 
return to, and be maintained 
at, satisfactory levels.” 


CONSTRUCTION costs for the 
500,000 tonnes a year ethylene 
plant being built jointly by 
Imperial -Chemical Industries 
and- British Petroleum at 
Wilton, leesride — the biggest 
so far in the UK— have risen 
dramatically and the plant’ is 
now about two years behind 

schedule 

. The plant is now expected to 
cost more than £2 00m com- 
pared with the original 1974 
estimate of £100m. 

Construction has fallen two 
years behind schedule and tbe 
plant is unlikely to be commis- 
sioned before September at the 
earliest 

The actual start-up could be 
delayed beyond then by the, 
continuing industrial problems 
at ICTs .Wilton site.* 

. Some of the pipework on tbe 
cracker has also been found to 
be substandard and has had 
to be replaced. In addition, 
ICI is stOl suffering at Wilton 
from a shortage of instrument 
artificers, the men needed to 
commission new plants. 

The .company warned earlier 
this month that it may have to 
start dosing some plants again 
on Teesside, because of the 
shortage Of these skilled 
workers. Who instal, maintain 


and repair control room instru- 
mentation. 

ICI has been in dispute for 
many months with the electrical 
and engineering trade unions 
over the re-training of other 
skilled men to become .artificers, 
and the number of men working 
in this trade at WUton has 
dropped from 255 at the - New 
Year to 236, with a further fall 
predicted- by the summer. . 

In the past, ICI has blamed 
the ethylene plant delay on 
three main factors: failure to 
complete tbe design stage on 
time, late delivery of equip- 
ment and pair productivity 
caused by absenteeism and a 
series of stoppages. 

_The plant, which, will be 
owned jointly by ICI and BP 
Chemicals, has been designed 
to produce 500.000 tonnes a year 
of ethylene, 250,000 tonnes a 
year of propylene, 180,000 
tonnes a year of heavier petro- 
chemical fractions and 90,000 
tonnes a year of butadiene. 

Ethylene and propylene are 
two of toe most important basic 
petrochemicals and are the 
starting .point for manufactur- 
ing a wide range of products 
from plastics and textiles to 
detergents, paint and anti- 
freeze. 


Airways 


UK TODAY 

DRY with sunny periods in 
southern England and South 
Wales. Moderate or heavy rain 
in Scotland and Ulster. Cloudy 
with sunny Intervals in North 
Wales and Northern England. 
Max. I6C <61F). 

London, SE England, E Anglia 
Cloudy at first. Sunny later. 
Cent. S England, E England. 
Midlands. S Wales, Cent N 
England Channel Ides . 
Mainly dry. Sunny . intervals. 

Scotland and Ulster . 
Moderate or heavy rain at , 
times. 1 

• Outlook: Rain spreading to 
the South East Bright inter- 
vals and showers. Becoming 
cooler. 


recently and there had been 
speculation about a possible bid 
The. board _ is to consider the 
offer with its fin ancial adviser, 
Morgan Grenfell and Co. 

Shares of Debenture jumped 
lOp yesterday to 96p, just below 
the 99p which British Airways 
claims is the net asset value at 
current prices. The net asset 
value is calculated after taking 
Off contingent tax liabilities on 
capital gains, prior charges at 
their nominal value, and the 
cost of severing the manage- 
ment arrangement with John 
Govett. 


WORLDWIDE 


I? the bid is successful is will 
reduce The funds managed by 
John Govett by more than a 
tenth. Govett currently has 
£3 50m under management. In- 
cluding £275m in publicly 
quoted investment trusts. 

The British Airways pension 
fund holds some £500m of in- 
vestments and Its net annual 
cash flow is over £80m. It' is 
responsible for the future 
pensions of 50,000 employees j 
and current benefits of over 
10.000 people. The fund is 
advised by The British Linen 
Bank. 


Y’day Y'day 

midday mlddav 

■C *F *C *F 

Ajaccio C 14 57 Locarno C 12 54 

Akgiar* S JO 68 London C 7 45 

Amsdm. C 5 41 Luxmbg. C B 43 

Athone S . 19 66 Madrid S 18 64 

Bahrain S 27 79 Majorca C 18 64 

Berclna. C 23 73 Malta F 17 63 

Belfast R 12 54 M’chstr C 9 48 

Bslqrd. C 14 57 Molbne. R 14 57 

Berlin SI 2 36 Milan R 10 50 

Biarritz S 14 57 Mntreel. C 11 5<l 

Bmghm. C -8 46 Munich R 5 41 

Blackgl. C 8 48 Nairobi R 24 76 

Bordc. C 14 57 Naples R 12 54 

Boulgna. C 5 41 Nwcatl. C 7 45 

Bristol S 10 S' N. York C 11 53 

Brussels ft 5 41 Nice ft 10 50 

Budpsl. C 15 BT Nicosia- f 22 72 

B. Aires S 25 t Oporto S 19 66 

Cairo S 30 86 Oslo S 6 43 

Cardiff S S 48 Paris R 6 43 

Cas'b'es S 18 6* Perth R 18 66 

Cepe T. C 20 Prapue C 3 48 

Chicago S JO 5f Reyltjvk. C - 8 -46 

Cologne R 6 4? Rhodes F 20 68 

Cpnngn. S 4 39 Rio J'o S 28 80 

-Corfu R 14 r Rome C 15 S* 

Dublin C 15 59 Salzbrg. R 7 45 

Dbivnk. R '12 R*" Slnoaor. 5 31 ft 7 

Ednbgh. C 7 45 Stckhlm. C S 41 

Faro S 22 72 Srrasbrg. C 8 4fi 

Fran left . C 7 4 B Sydney C K 7 1 

Geneva C B 46 Tanqicr S 23 73 

Gibritr. S 55 "P Tehran S 14 f 

Glasgow C 1ft P* Tel Aviv C 30 R6 

G’msay C 7 41 Tenerife F 13 55 

H. Konq C 23 7* Tokyo R 17 R1 

Innabrfc. R B a? Toronto J? 13 55 

invrnss. C 8 AR Tunis R 15 

f. o. Mart e 9 AS Valencia S 72 77 

Jersey C 7 4 E Venico R 12 54 

Jo’burg C 22 72 Vienna C 1* P 

L Pima, p t Warsaw R 9 an 

Lisbon S 19 66 Zurich C 7 46 

C— Cloudy. F— ■ Fair. F g Fog. R — Rein. 

S— Sunny. SI— Sleet. S n S now. 


RHODESIA’S majority role 
elections started yesterday 
with heavy voting reported 
from all parts of toe country. 

The only sour note came 
in Salisbury, the capital, 
where some 800 black students 
at the University of Rhodesia 
demonstrated against the poll, 
carrying banners' saying 
Cubans-— Come And Save Us. 

Official voting figures -were 
to he released later in the day, 
but observers- and Govern- 
ment officials monitoring the 
poll all reported a heavy 
turnout The booths will 
r emain, open rmtil Saturday 
evening with the first results 
announced early next week. 

Heavy polling on toe first 
day had been expected. 
Whether it will he maintained 
throughout • toe week is an 
open question. • "• . 

In Salisbury there iwas 
evidence of a very heavy poll, 
especially in the black -town- 
ships. At the Glen Norah 
township, some 10 miles from 
toe city centre, the queue of 
voters was. 5,000 strong in 
mld-mormng, while elsewhere 
in toe capital there were 
reports of 2,000 to ■ 3,000 
blacks queueing. 

‘Delighted 5 

Bishop Abel Muzorewa. 
leader of toe United African. 
National ' Council, which Is 
expected to win more titan 60 
of toe 72 Blaek seats, said he 
was delighted with toe heavy 
poll.' 

But officials of Chief 
Chirau's ZUPO said , its 
officials around the country 
were reporting a heavy turn- 
out for toe Conservative 
Chief's party, which favours 
all-party talks to resolve toe 
Rhodesian dispute and end 
the six-year-old war. 

Riot police stopped the 
black students on the Salis- 
bury campus from marching 
into toe city carrying placards 
branding the . elections as 
Phony and Bogus. “We shall 
take onr country by’ the 
bazooka,” the students sang. 

“ The revolution continues.” 

‘ In rural areas nolice esti- 
mated that more than 90 per 
cent of the eliagible blaeks 
employed on white-owned 
farms had cast their votes in 
the farming village of Wodza. 
north-east of Salisbury 
despite a strong guerrilla 
presence in the area. 

In Bulawayo, where a poor 
turn-out had been expected, 
there were queues of blacks 
waiting to vote, while in the 
Birchenough Bridge district 
of south-east Rhodesia an esti- 
mated 900 voters, out of a 
total 5,000, had gone to the 
pools by mid-day- 

Observers questioning black 
voters were repeatedly told 
at various polling booths id 
the Salisbury district that 
they had not been Intimiated 
by the Government or. by 
political parties. 
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The offer lor The Debenture 
Corporation... by. toe_ Airways 
Pension Scheme would, if suc- 
cessful, mark ' the . fourth 
example of toe takeover of a. 
large Investment trust by one 
of the major public-sector pebh 
sion funds. It is getting. on for 
a year since the Post Office’ - 
fond bought toe assets of the 
Investment Trust Corporation - 
in a three-way deal wifoBsx- 
clays Bank, and with the dis- 
count on assets for toe average 
trust" stretching out recently, to 
some 30 per eent ‘(foough it has 
narrowed again g- little in the 
past few weeks) the incentive' 
has once more become. strong 
for the pension schemes to go. 
ontheprowL 

The Airways fond has been 
studying the field since the turn 
of toe- year,' and its announce- 
ment -of the bid seems to have 


In&xfelj&Qto S38& 


TRADED 

OPTION 

PREMIUMS 


WTMfcH ww tr BIW .- 

: INDEX 


NMit APR; 




the offer in toe/ middle, of- an 


but also from, competitors such- 
as Debenhams' said Tesco.- Last. 


losing date wil! at course be J”; r , 


day aod the 


K natsee S 


ss £s&s« & 

some of toe pressure now being }n tho ‘ 


OVLUVVI uic IJiwauic uun fnr+lior in tho rn'rrimt Vear ' ' 

felt by toe major pension funds fu ^? er “ curren 1 Year-. 
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to become folly invested; for -Currys provision - for u n- 


foe Airways scheme this £40m matured janfit .OT credit trad- 
trust purchase would represent “* “eSS? “-2* 


the investment at one go of six 1978-79, compared with 

months of net inflows, and the a £2.1m moeaM. in the^rame 


fund reckons this sum would period of 1977-78. Even taking 
take a number of weeks to account. tbe. difficult condt- 


invest in the UK. equity market tions of January and - some 


without driving up priees. 


shift from, credit to cash pay- 


For each ordinary share in ment, the figures .suggest ^ an 
toe Debenture Corporation the underlying dull trend at the end 


Airways scheme is offering, in 


Unless 


cash, the equivalent of net sumer spending is "unexpectedly 
asset value on the day the offer buoyant it looks unlikely , that 

. . ,119.. .1 1. , -Iv — . r.Ti-.- . i'c- TvmKtc in i-ho - wi rr i mt 


goes unconditional (which “at Curry’s profits to the .current 
the earliest could be about May year will .do much, more than. 


20). It is suggested that toe uiatch inflation. 


nav would have been 99p on At 205p, down 5p, the shares 


pany revealed that -overall earn- 
j. -ingB in 1978. will be insufficient 
/to cover. .‘toe' jnarntairiRil . divi- 
dend; of£L3m. Tie year before 
; Dunbee ’had" made .attributable 
profits of ,l£5.5m- ' However, the 
: promise of an .unchanged divi- 
. dead put toe shares Sp higlmr at. 
76p where they yield -11 per 
cent • - - 

Dunbee' has made toe classic 
mistake of expanding much too 
quickly in a market that it 'did 
not. know well. In l976 it took 
over. Louis Marx, one ; of~. foe 
largest toy manufacturers in the 
UK, which had lost 316m ..in 
the previous two:, years. Dunbee . 
put in' their 'own .chieit execu- 
tive, reorganised toe business - 
and budgeted for sales o£'$7$n 
in 1977. .. t . ... j- - 

Before it had titrae to digest 
- this . acquisition, Dunbee .was off 
.oh toe - U.&- acquisition - trail - 
again and paid 311ft!, for Aurora 
Pr6ducts--a»otoer'U.S: toy com- 
pany ■ which 'had- notched ..-up 
..substantial losses ;!h toe past ( 
Duhbee’s management was so : 
busy integrating Aurora toat it 
forgot to. keep :an eye Jot Lotus 
Marx where • -sales u volume , 
: dropped a tfaira beldw target > 
in 1978.- The end result is that ( 
Dunbee 's U.S. operations .have ■ 
ran up . substantial Josses which 
nearly, offset toei. contribution 
from, the profitable ‘_UK opera- 
tions f£6m, say), and toe- com- 
pany is -'saddled" with -heavy 
borrowings.- ■■■ - 

. Dunbee has : replaced its U.S. 
chief executive, brought in a 
new finance ■ . director from 
Lonrho. and , is undertaking a 
stringent . review of all its 
overseas operations. Dunbee has 
at last realised /that without' a 
proper management- structure it 
cannot: sustain. its recent fairy- 
tale growth, path.. ;• 




April 12. and the shares closed yield only 3.8 .per -cent The 
lOp higher at 96p last night 5.1p dividend is. covered by 


Writers wanted 


But toe Debenture Board. has earnings.- per . share," on; an 
yet to give its verdict and it SSAP 15 basis, of nearly ■ 35p , 


is bound to - look very 'hard and It might be im ag i ned that- 
at the- pension fund's proposal Currys’ shareholders stand to 


to deduct from nav the cost of. benefit considerably from diyi-. 
sacking- foe trust’s managers dend- freedom,- But the ccrn^ 


5p a share being deducted in pany .\ carries conservative 
John Govett, not to mentijra the practice- to the lengths of 
respect of contingent ..capital setting .up a& inflation, reserve, 
gains tax (though there are and t£. might.be more inqlined. 


precedents for the-- second to look;. at fully-taxed earnings 
adjustment). after this transfer, which are, 

to eh no- more thati I9p a share. 
Currys The tallytoxed p/e of 8.3 puts- 

„ J ■ ' . the shares at a discount to: the 

Half-way through the past stores , sector which looks 
trading year Currys remarked justified,- at least until the 


Currys 


that, although sales were good, gross margin war abates!^ ’. 
it was not experiencing a boom. 

Dnnbee-Combex-Marx 

profits, after various provisions, - 


rose much in line with sales, . UK companies thinking. :bf 


by 18 per cent to £ 12.2m, and -joining in the current corporate 
the general picture seems to he craze for acquiring rundown 


little changed. 


U.S: companies would do well to. 


Currys is a mature force in ponder toe sory tale of Dunbee- 


the retailing of electrical goods, Combex-Marx. Yesterday, the 


and its traditional preserve Is auditors were still adding; up 
coming under attack not only the overseas- loses, but toe com- 


Qption premiums have, gone 
through the Ybf snd ' kept - on 
going in the 'lasrt- three weeks. 
According to brokers'W. L Uarr, 
they are jrow.tWide toe leyel that 
they;, should be: on toe normal 
theoretical basis. ; Premiums 
have been, boosted by punters 
wanting a' heavy bet oh a Con- 
servative victory in toe election 
but not choosing to accept odds 
of 3-f -on -offer Ifey. M(iUiam,Hill. 
A shortage of willing writers of 
bptlanahas exacerbated the situ- 
ation. insurance, companies and 
■pension funds* the - natural 
option' writers, have - been put off 
by-toe -tax -treatment 
Even if the Conservatives win 
and even if toe victory has not 
yet been fully discounted in the 
market' toe punters could still 
get their fingers burnt A buyer 
of GEC July 420. series, for ex- 
ample, needs a rise of Hi per 
cent in three months before 
reaching breakeven. Maybe- toe 
bookies' odds- are not so bad 
after all. . 




Europe's Largest Manufacturer of , Electric Blanket^ 


Another Record Year 


Total Turnover 

Trading Profit 

Less : Interest Charges and. . 

•. Royalties Received Net 
Profit before Tax 
' Profit after Tax 
Earnings per share ' 


1978 

1977. 

1976 

8,317 

6,732, 3 - 

5,281^. 

1.163 

740 ; 

>336 : 

12 

■ • : 36~ : 

- 82 . 

1,151 

704 

254 

583: 

571 y: 

200 

5.43p 

- 5.33p: 

1.87p ■■■ 


The Directors recommend a total dividend of 1 .4187p net per- 
share for the year (1 977 - 1 .2705p net), the maximtini allowable; /: 

The hig her taxation charge reflects fuli ^bsorbtidri otpre- ’ • . 
acquisition losses of a subsidiary: • " : •: ; ; -. .y p- ■ ■ 

The good first quarter and strong summer demsaiid continued 
throughout the year. U.K. market share for electric blankets : T 
increased to 51% and exports improved to 1:0% of total turnover^ • 

Sales of Alarmline firedetection systems grew steadiiy and first 
major installations have.now been commissioned. 

Orders and deliveries to the trade of consumer products Vverd 
at record levels in the first quarter of 1979. In the absence of , 

unforeseen circumstances, a further steady advance in sales and 

profits should be achieved m the current year. - : r > r : • 
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